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At  the  Lookout 


oevERNMENT  DOBSON  URGES  TAX 
ficiiRiTiii  i  DRACONBUSINESS 


Enquiries  Invited 


A.E.AMESaCO. 

LIMITED 

Business  Established  1889 


NET  EARNINGS 
OF  BRAZILIAN 
AGAIN  EXPAND 


President  of  Royal  Bank  Says 
That  Reduetion  of  Burden 
I  IVoidd  Benefit  All  Cahadians 

j  - 

‘SPENDING’  A  DELI  SION  i 

Deficit  Financing  Has  Nca  er 
Provided  Real  or  Lasting 
Prosperity  —  Time  Mav  Bci 
Coming  M'lien  Jobs  Will  Be' 
An  Asset 

_  i 

SPEAKING  of  taxation  —  anil 
there  is  perhaps  nothing  more  vital 
to  Canadians  as  individuals  or  in 
relation  to  their  wide  and  varied 
business  interests  or  investments 
-  Sydney  G.  Dobson.  President  of 


A<^1ps  Steels  Increases 

Dividend  Rate  on  Stock 

Atlas  Steels  direetors  ha\'e  dc- 
elaicd  a  regular  quarterly  dividend 
of  IT)  cents  a  share  on  the  paid-up 
canital  stock.  Distribution  is  pay¬ 
able  Eebruaiy  1,  to  record  .lanuary 
16  and  is  at  the  rate  of  60  cents  a 
share  per  annum,  or  the  equivalent 
of  S.'!  a  share  per  annum  on  the  old 
stock  before  the  five  -  for  -  one 
split. 

The  last  divideml  paid  on  the  old 
stock  was  equivalent  to  .S2  a  share 
a  year  on  the  old  stock. 

FREE  TRADING  IN  ' 
WHEAT  IS  FOUGHT 
BY  POOL  ORGANS 


OUTPUT  DOUBLED 
CHEMICAL  FIELD 
SINCE  PRE-WAR 

Cenadian  Industries  Head 
Points  to  Major  Changes 
in  Industry  Since  1939 

iTANY  NEW  MATERIALS 

Extensions*  and  New  Pro  jects 
in  Considerable  Number  and 
on  LargtAscale  are  Now  Un¬ 
der  May 


Changes  in  the  chemical  industry 

-  wrought  bv  developments  during  the 

Point  <0  Firaneial  Times  Ar-  "•m^ycars'already  are-being  rcflect- 


licle  as  Part  of  Grain 
E.xehange  Campaign 

DO  F.ARMERS  AGREE 


ed  in  operations  of  the  chemical 
CO. .ipan.es,  (icorge  W.  Huggett. 
president  and*managing-director  of 
Canadian  Industries,  Ltd.,  indicates 
in  a  year-end  review  of  conditions 
in  the  chemicals  field  in  Canada. 

The  past  y.  ar.  the  (M  l.,  head 
states,  has  b-en  marked  bv  the 


;  ■  (.Spei'ial  Correspondem-e)  I  slaies,  nas  n- en  maiKea  oy  ine 

MONTREAL  ~  Sydney  G.  Dobson.  President  of ,  Winnipeg.  Some  stir  was  pro-  gradual  em--vj;ciiee  of  new  peace- 

Torenle  Winnipeg  Vancouver  Royal  Bank  of  Canada  at  the  .  voked  in  Western  Canada  by  an  time  levels  of  production  in  the  in- 

Viciena  New  York  !  annual  meeting  of  shareholders  this  i  (''tide  dealing  with  the  Winnipeg  diistry  and  an  active  projection  of 

London,  Eng.  ,,.o^.ir  i  f  .u-  ■  Grain  Exchange  which  recentlv  ap-  new  developments. 

eek,  emphasized  that  this  is  a  :  ppa,.p,i  q-he  Financial  Time.s.  The  Unlike  many  other  industries  in 

feature  of  Canadian  economic  life  i  .Manitoba  Co-operator,  organ  of  the  I  Canada,  which  had  to  undertake  cx- 

. .  —  about  which  manv  people  feel  some-  .  Manitoba  Pool  Elevator."  and  the  tensive  equipment  alteration  to  pro- 

Ainm  ninmTTmf/in  dmuld  be ‘done.  He  pointer Producer,  organ  of  the  duce  war  malerial.s,  the  review 

lUliTliADIuliyi^v  .....  ...  .  .  I  Saskatchewan  Co-operative  Produc-  points  out.  the  chemical  industry’s 

PI  |j  I  IJ x\  11  PI  1  PI  IJ  iJ  "  expenditure  is  'lown  p,.j,  commercial  urits  were  not  con- 

in  the  current  year  to  o.'iG  of  what  readers  against  any  campaign  the  fronted  with  l.icge-scale  reconver- 

AI?  DD  A  7TI  I  AM  years,  vet  the  Grain  Exchange  might  conduct  on  sion  problemj,  and  there  was  little 

Ur  Dl\/lLlLi/\ll  government  is  collecting  in  this  ,  peacetime  u.sefulne.s.s  for  the  plants 

Prairie  farmers  have  demonstrat-  erected  to  produce  miintions.  Since 
A  A  I?  VD  A  ATTl  taxation  year  an  amount  equal  to  cd  many  times  in  the  past  their  in-  I'hemicals  are  basic  to  most  manu- 

AljAipi  I*  XKflPljl  i  21'f  of  the  appi’oxiniatc  1916  na-  dependence  of  mind.  It  is  they' who  facturing  processes,  war  require- 

UXAA  XAilA/  ■  tjonaj  jnpome  Compared  With  11  O.a' ,  ultimately  decide  whether  the  nients  railed  for  greater  output  of 

-  in  19.18:  The  governmenfs  spending  Tored"in  Canada  "’The  issue  .'ui  many  products  ordinarily  consumed 

*  e  -11  ««  .4.1  li-i  1  If.  sioied  m  Canada,  me  jssue  is  sui-  py  industry.  There  were  some  out- 

Incrpase  tor  II  AlontllS  Equal  .  as  reprc.sented  by  the  last  federal  ficiently  important  to  warrant  thor-  standing  exceptions,  of  course,  hut 

to  28  Cents  a  Sharp  on  budget  was  .'S2, 769, 000,000  compared  uiigh  study.  In  their  own  interests  {pj,  main  i'.  was  the  uses  rather 


to  28  Cents  a  Sharp  on 
Common  Stock 

GROSS  UP  SHARPLY 

Net  earnings  of  Brazilian  Trac¬ 
tion,  Light  &  Power  Co.  Ltd  con- 


with  .'i!.'’)34  400,000  in  the  last  pre-  farmers  will  scrutinize  the  mat-  (pp  chemicals  which  were  dif- 

A'''- ’  ferent,  and  qufntitics  were  multi¬ 
war  year.  It  js  not  ea.sv  to  understand  why  ..lipfi 


Taxes  A  Drag  No 
Matter  Who  Pays  Them 

And  then  Mr.  Dobson  made 


It  is  not  ea.sy  to  understand  why 
the  periodicals  referred  to  above 
should  object  to  the  open  market. 
The  world  price  of  wheat  can  be  set 
in  only  one  fashion  —  by  the  opera¬ 
tion  of  factors  of  supply  and  de- 


\\  i»le  Growth  Slum  ii 

The  chemical  industry-s  growth 
is  reflected  not  only  in  the  volume 
ol  output,  which  in  1916  was  roiigh- 


tinued  to  expand  in  November  and,  |  point  which  undoubtedlv  will  appeal  mand,  in  short  bv  the  operation  of  (■cubic  that  of  19:?9.  but  al.so  in 
as  a  con.sequence,  cumulative  net  Canadian  citizens  when  he  '  an  open  market.  '  '  further  exten.sion  of  Canadian  man- 

earnings  of  company  for  11  months  .  ,  >  Shnnkl  thmno^h  whent  ufpctnre  of  indiistnal  raw  materials 

ended  Novembe^  3()th,  at  $30,079.-.|  ■’».(■  that  it  didn't  matter  where  boarrseek  to  main^  such  as  plastics,  synthetic  rubber 

449,  showed  an  increase  as  com-  that  revenue  is  accumulated  by  the  jy  pjg-p  price  for  its  wheat  the  re-  and  synthetic  fibres, 

pared  with  figure  for  same  period  ;  grovernment.  or  how  it  is  taken,  its  suits  vv'ould  be  disastrous  for  prairie  ft  is  reflected  also  in  increased 

of  previous  year  of  $1,96,0,7,54.  |  ..nnsititiitPB  a  rirao-  noon  farmers  as  has  been  shown  by  bitter  production  of  Canadian-made  basic 

Figures  are  .subject  to  deprecia- j  ®  ion.  titutes  a  dra„  upon  experience  of  the  past.  '  chemicals  .such  as  .sulpliurie  acid, 

tion  amortization  and  capital  busine.ss;  he  added:  “Substantial  re- ;  q„  1,,^  .surface  one  would  think  ammonia  and  salt;  in  the  new  stress 
charges  as  well  as  to  final  adjust-  duction  in  taxes  would  give  an  in-  the  Manitoba  Co-operator  and  the  on  research,  both  industrial  and  gov- 

ment,  but  increase  for  11  months,  ee,.,iiye  individuals  and  to  Indus-  '  Western  Producer  which  serve  large  ernmcntal:  and  in  the  greater  di- 

if  carried  right  through  to  net  op.i  S’-ceP-''  western  farmer."  would  versify  within  ine  industry,  both 

earnings  available  for  dividends,  ■’^y-  encouiage  expansion  and  new  ,  inform  their  readers  as  to  in  the  variety  o  products  and  the 

would  be  equal  to  28  cents  a  share  j  ventures,  encourage  greater  pro-  ,  the  operation  of  the  open  market  |  steadily  growin  .  number  of  pro- 

on  outstanding  common  stock  of  |  duction  and  lower  prices,  and  !  which  fixes  the  world  price  of  wiieat  ducers. 

company.  Gross  income  from  nP®*-' |  therefore  Drove  an  aid  toward  n  '  since  this  market  is  so  important  to  Total  output  of  the  chemical  in- 
ations  for  11  months  totalled  $71,-  “  the  welfare  of  the  prairie  farm.s.  dustrv  in  1945  wa."  $472,000,000 

AAi  0'70  II**  ffii  5^,10  OAii  ««  hicrViAr  latnnHfiT'H  Af  liinno-”  i  »  4,  ...  V  '  .  . 


ations  for  11  months  totalled  5<1,-  *.  j  i.  •  ..  welfare  of  the  prairie  farms.  dnstrv  in  1915  was  $472,000,000 

001,372  and  were  np  $11,543,896  as  higher  standard  of  living.  j  past  the  Winnipeg  Giain  ,  which  included  a  substantial  amount 

compared  with  figure  for  corres-  i  Exchange  has  been  an  important  of  war  material,  continued  Mr.  Hug- 

ponding  period  of  1945  but  operat- j  » '•■me  spentling  X\Oi  part  of  the  world  open  market  in  gett.  This  year's  total  (statistics 

ing  expenses  increa.sed  materially.  |  ^  Way  to  Prosperity  '  wheat.  Prairie  farmers  were  able  for  which  are  not  yet  available)  is 

For  month  of  November,  gross  *  •  to  keep  in  close  touch  with  price  expected  to  be  about  twice  the  1939 

income  from  operations  amounted  |  After  referring  to  reports  that  ,  trends  and  supply  and  demand  figure,  which  was  $159,000,000.  The 
to  $7,195,692  and  showed  an  in-  j  the  government  is  planning  .sub.stan-  .  factors.  At  times  tliiougli  tiieir  co-  peak  war  years  chemicai  production 


crease  over  November  1945  figure  reduction  in  outlay  for  the  Canadian  farmers  amounted  to  .$765,000,000  in  1913 

of  $1,522,900.  Despite  an  expansion  .  .  i  were  able  to  influence  the  world  which  included  vast  quantities  of 

in  operating  expenses  of  $1,069,892  !  coming  fiscal  year,  and  mentioning  military  explosives  and  small  arm.s 

net  earnings  for  month  were  up  ]  that  our  per  capita  national  debt ;  World  Market  Lost  ammmiition.  .<=hell-filling  and  mate- 

$1.53,008  from  November  1915  net,  I  Iia,,  increased  from  $41.18  to  $1,-!  The  thought  of  the  two  periodicals  rials  having  little  or  no  peacetime 


the  equivalent  of  about  6 'a  cents 
a  share  on  common  stock. 


399.19  since  before  the  first  world  , '"entioned  above  now  seems  to  be  ui-c. 

_  _ that  this  assignment  of  the  world  Additional  manufacturing  facili- 


d  .sriaie  on  loinnioii  slolk.  ^  .  .u  .  .i.  that  this  assignment  of  the  world  Additional  manufacturing  facili- 

Assuming  re.sult.s  for  December  war,  Mr.  Dob.son  ob.served  that  there  ^p^,^  market  should  no  longer  be  ties  for  paints,  synthetic  fibres, 
along  similar  lines  to  those  for  No-  were  those  who  would  say  that  the  ;  pemiitted  to  function  in  Canada,  plastics  and  agricultural  chemicals 


earnings  for  full  12  months  of  last  |  lavish  government  expenditure  has  |  the  Wheat  Board 

vear  equal  to  around  35  cents  a  j  ,  ,  ,  .  _ _ _  „„„„ 

.share  would  be  indicated  for  Brazil-  been  unsuccessful  m  creating  pros-  Roes  ^.s  produ 


expansions 
the  chem- 


Control  of  all  wheat  trading  by  At  least  a  dozen  new  paint  and 
e  Wheat  Board  -  the  argument  varnish  plants  are  under  constnic- 
les  has  produced  price  stability,  tion,  ranging  in  value  from  $.50,000 
It  would  seem,  following  this  line  to  $1..500.000,  and  reaching  a  total 


ian.  For  1945,  company  reported  j  perity".  He  referred  to  the  people  ,  thought ‘along,  that  the  Wheat  of  approximately  $5.000,00(r 

final  npt  6arningfs  ec|ual  to  $3.10  wlio  ha\'e  faith  in  th0  idea  thi^t  here  Board  has  been  selling  wheat  on  the  A.  new  field  of  synthetic  textile 

a  share  on  outstanding  common  earth  all  things  can  be  settled  world  market  at  constantly  varying  development  is  opening  up  in  the 

‘iisfe^deTeaua?  to"35^cents  a%harl  bJ'  calling  on  the  government  for  Prices  but  has  absorbed  most  of  the  prospective  manufacture  in  Canada 
just  enaea  equal  10  .10  cents  a  snare  j  .j.  ^  .  •  ,  nnnor  variations  and  some  of  the  of  staple  fibre  rayon.  A  $.), 000,000 

would  bring  net  for  l.)46  to  ap-  ,  deficit  spending:,  increased  social  j-j^^jor  ones.  The  world  open  marl;et  plant  for  the  manufacture  of  viscose 
proximately  $3.50  a  .sliare.  Divi-  security  and  public  work.  In  war-  has  been  pushed  far  away  from  the  fibre  is  under  con.struction  and  ercc- 
dends  are  currently  being  paicl  on  people  put  their  approval  farmer.  The  price  to  the  farmer  tion  of  a  plant  to  make  acetate  fibre 

common  stock  at  rate  of  $2  a  share  varies  little.  He  grows  his  erain  is  planned.  Canada’s  resources  for 

annually.  Comparative  earnings  fig-  on  anything  that  would  help  ^  making  .Mich  .synthetic  fibres  are  al- 

iires  for  month  of  November  and  provide  the  safety  of  the  coun-  fgjp  price  and  is  no  more  than  dimly  most  limitless  sulphite  pulp,  elec¬ 
tor  11  month.s  to  November  30th  peacetime,  he  suggest-  '  aw-are  of  what  happens  to  his  prod-  trie  pow'cr  and  chemicals  made  by 


for  11  month.s  to  November  30th 
follow': — 

mill  mi.i  Jiur. 


electric  pO'.ver 


and  as  this  de¬ 


Nnv 

unihci' : 

.A  .« 

(\voss 

rn. 

l,.’i22.(MH» 

Oprr. 

f-Xp. 

.  ),;u7.;)(i,’’.  .’(,g7s.:ii:i 

1,111)8.992 

N.l 

Kill 

f«in.  .  2.;(!ir),:t7!» 

't‘ii  Months: 

4,".:),(Mi,N 

I’H  in. 

7I,(llil,:i7g  .'lit. I.'m.  17(1 
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ii».92i.92;i  ;h.:u;l7sr 

!I,.'>7S,1  l.'i 

N«'l 

uani.  . 

;((i,o7:mi!i  28.1  iii.iiiKi 

i,!i(i.-,.7.'.;) 

ed.  the  situation  was  different.  A  "ct  afterwards.  electric  power  and  a.s  this  de- 

The  present  situation  in  respect  velopment  grows,  soqie  of  the  pulp 

"let  the  government  do  if  attitude  wheat  demonstrates  how  great  j  exported  for  rayon  manufacture 
would  not  get  us  anywhere,  and  a  price  the  farmer  pays  for  this  may  instead  be  used  in  Canada  for 

necessity  alone  should  be  the  de-  stability  and  security.  The  differen-  the  manufacture  of  yarn,  supplies  of  i 

ne  e..i  \  one  snouia  be  ibe  ae  betw'een  Chicago  and  Western  w'hich  may  be  exported  in  finished  i 

cisne  factoi  m  judging  whethei  to  street  prices  is  wide.  The  or  semi-finished  form.  I 


(Continued  on  page  14) 


January  1947 

The  .Taniiary  1947  edition  of  onr  booklet 
entitled  “’Canadian  Covernnicnl  and 
Municipal  Finaneial  Statistics”  is  now 
available.  Included  arc: 

1,  Concise  financial  slalements  of  the 
Dominion  of  Canada,  the  nine  I’rov. 
inccs  and  fourteen  of  the  larger  Cities. 

2.  Tables  giving  a  ten-year  condensed 
comparison  of  these  slalemenis  and 
two  tables  providing  ready  eompar- 
isoii  uf  funded  debts,  popnialions.  lax 
colleelions  and  oilier  faelors  of  the 
various  I’rovinces  and  (3lies. 

A  copv  will  be  furnished  upon  rtxpiest. 

The  AVoocI  Gundy  Corporation, 
Limited 

I  Vtiiinqieg  .MONTHFAI.  Vancouver 

i  Ollawa  T«>ronli)  New  \  ork  \icloiia 

I  l.oiiiliin,  Fng.  llaiiiilliin  Kilcliener  1  .ondoii. Out 


(Continued  on  Page  14) 


(Coiitiniicd  on  Page  Ifi) 


N.S.  Government  to  Help  in 
Extending  Life,  Dosco  Mine, 

Special  Correspondence  I 

Halifax.  -  Hon.  L.  D.  Currie,  i  the  province.  He  said  he  had  not 
provincial  Mini.^ter  of  Mines,  says  given  up  hope  that  the  proposed 
that  his  department  w'ill  do  every-  tunnel  will  be  built, 
thing  possible  to  extend  the  life  of  The  Minister  went  on  to  say  that, 

I  No.  18  colliery  at  New'  Victoria,  when  permission  was  given  to  drive 
Cape  Breton  county,  following  a  the  tunnel,  it  was  expected  it  W'ould  j 
I  conference  at  the  mines  department  be  built  immediately  but  on  No- 1 
!  here.  He  said  his  department  w'ill  vember  26,  last,  Arthur  Cross,  Dosco  ' 

!  employ  every  possible  means  for  president,  said  the  company  did  not 
;  the  construction  of  a  2,700  foot  tun-  have  the  money  and  could  not  get  it 
i  nel  to  connect  pit  No.  18.  w’hich  is  from  any  private  source. 

I  almost  worked  out,  with  the  harbor  It  was  .stated  by  a  repre.sentative 
'  seam  where,  it  is  estimated,  there  of  the  miners  that  more  than  100 1 
i  are  6,000,000  tons  of  coal.  re.^idents  of  New  Waterford  and 

Cost  of  the  proposed  tunnel  is  be-  Victoria  would  be  thrown  out  of  | 

tw-een  $250,000  and  $3,50,000  and  . '?  closed  and 

■  government  permission  had  been  that  Dost'o  officials  had  said,  unless  ; 
given  to  the  Dominion  Coal  Com-  the  tunnel  was  driven,  this  would  be 
pany,  which  operates  mine  No.  18.  He  added  it  is  esti- 

i  to  build  it  and  preliminary  work  ■'oated  it  w'ould  take  a  year  to  drive 
has  been  completed.  The  company  tunnel  and  both  miners  and 

I  now  states  it  is  unable  to  finance  ('[t'zen.s  fear  the  nunc  w'ould  be 


the  project. 

Minc.s  Minister  Currie  saiil  that  a 


closed  before  then. 

Town  official.^  of  .New'  Walerfoid 


provincial  government  loan  for  the  di.stricts  would  not 

work  would  be  against  the  policy  '’‘'able  to  absorb  the  miners  thrown 
:  of  file  government  as,  were  it  grant-  ^  'c  pit  were  closed 

ed.  every  other  community  could ,  New  \\aterford  and  New 

;  asli  for  lilte  a.ssistance.  He  continued  Y'ctoria  would  be  seriously  affected 


tlial  reque.sts  liave  al.so  lieeii  re- 
,  ceived  liy  tile  goveinuieiU  for  loaii.s 
■  for  mining  opeiation.s  aim. lulling  to 
j  some  $12.(100,0(1(1  and,  lie  added, 
there  is  not  tliat  kind  of  money  in 


ill  sucli  an  event. 


King  Has  Yet  To  Show  His  Hand 
In  New  Crisis  With  The  Provinces 

Some  Observers  of  the  Politieal  St*ene  Expect 
That  He  Will  Still  Be  Able  to  AliRii  tbe  Previously 
Willing;  Provinces  Ag:ainst  the  Recalcitrant  but 
Powerful  Minority  —  This  Could  Be  tbe  Issue  to 
p]nd  the  King  Administration 
By  TEMIM  S 

Ottawa.  —  Tliere  could  be  too  miicli  excitement  about  this 
"political  cha.sm"  which  has  suddenly  developed  between  the  federal 
government  and  New  Brunswick.  For  one  thing.  Premier  .McNair  ha.s 
been  ju.-t  about  as  loyal  to  King,  and  as  close  to  him.  as  any  of  tlic  nine 
provincial  premiers.  I  suggest  then  that  Mr.  McNair,  understandably, 
has  in  mind  for  the  moment  his  provincial  political  fences  weakened 
by  the  delays  since  he  bell-withered  the  Maritime  provinces  towards 
the  federal  fold. 

I A  conference  of  the  “agreeing'’  provinces  to  leacli  a  common 
basi.s  is  now  being  demanded  and  would  bo  a  more  likcl>’  development 
tliaii  the  renewal  of  ttie  wider  Dominion-provincial  negotiations  asked 
by  Ontario  and  (Quebec.  Ed.) 

Here,  I  suggest,  is  the  important  point;  I  seem  to  recall  tliat  ttiere 
is  a  clau.se  in  tbe  agreements,  that  if  .subsequently,  any  province  gets 
a  better  deal,  then  the  better  deal  applies.  In  other  words,  if  one 
province  settles  for  $15  per  capita,  and  tbe  agreement  end.s  up  with  one 
province  getting  $22,  my  impro.ssion  is  that  they  can  all  get  it. 
Indeed,  if  there  is  not  such  an  agreement,  then  the  deals  would  have 
no  sen.^e.  Obviously,  no  provincial  rlectorate  would  permit  its  premier 
to  allow  it  to  be  put  over  him  in  that  way. 

I  imagine  that  the  Opposition  *  ^ 

will  seize  upon  this  new  crisis  for  Va# 

it.s  political  advantage.s.  If  the  •  •** 

Pro  Cons  can  swing  in  botiind  the  DmasmSam  ITSma 

province.s,  and  put  the  “Mahatma"  ^  rrKWmvr 
on  the  spot,  then  they  would  be  in  —  -- 

a  rather  happy  position.  With  the  By  TE-Ml’I'S 

opening  of  pariianient  a  scant  _ | _ 

three  weeks  awav,  it  must  be  | 

obvious  that  the  political  picking."  i  " ‘"'d  f'  om  Toronto 

for  the  opposition  parties  seemed  i  Giat  tlieie  is  considci able  talk 
thin.  Now  they  reallv  have  some-  about  creating  a  Mackenzie  King 
thing  to  work  on.  '  '  Square  in  this  Tory  centei  brings 

.,.r  ^  ■  .  .1  ■  1  .1  1  out  anew,  the  storv  o*'  a  series  of 

The  P.C.  s  appeal  to  think  thev  •  .  '  '  i 

,  ,  '  1  ..  .1  ■  such  squares  cross  Canada.  Mr. 

could  win  an  election  on  this  ...  .  i.  ,■  ■  .  , 

,  II  I'll  1  Ix'ng  liiniself  is  believed  to  liave 

issue.  I  don  t  think  thev  can.  I  11  '  »  j  , 

go  further,  and  say  that  when  it 

Fomes  to  a  constitutional  issue.  I  it.  The  general  idea  is 

think  “Our  Willie”  can  beat  them.  ?  KZ 

But  I  do  say  that  the  Brackenites  humous  figure,  politically,  he  then 
haye  a  ri<^ht  to  try.  position  to  argue  about 

"  IS  At  .such  manifestations  of  loyalty. 

^  *  But  as  long  a.s  he  is  prime  min- 

I  return  once  more  to  my  classi-  ister.  he  will  .stop  such  gestures, 

cal  ."tance,  and  that  is  this;  that  jf  1,^  ,.3,,  much  though  he  appre- 

every  day.  the  govirnmciit  draws  ciates  them.  Time  enough,  he 

nearer  defeat.  It  must  follow,  probably  savs 

sometime,  as  the  night  the  day.  '  original  story  her  in  the 

But  I  doubt  tliat  tlie  issue  is  yet  Galler.  is  tliat  otlier  plan.s  were 

liere  that  will  .yiill  Mackenzie  almost  ready,  and  committees 

King.  I  belieie  he  can  "'ake  a  fomicd.  But  tlic\  were  called  off. 

Roman  holiday  out  of  the  Tories  belicced  that  the.se 

on  the  federal  -  proyincial  issue.  I  ,ou'n.spoople  wire  timing  the 
Remember,  he  has  neyer  pul  li;s  roincide  with  Mr. 

side  of  the  case.  V\  hen  he  swings  retirement,  presumably 

into  a  campaign,  he  wi  1  always  , 

liave  :‘onicthins:  up  iis  sleeve.  u  •  i-  4.  i  *i  *  i 

*  T'.M.  has  indicated  that  he  may 

My  mind  goes  bacl(  now  to  flic  3^,1  retire  immediately,  indeed, 
.spring  of  1910.  when  the  Leader-  he  may  neyer  rctir  at  all. 

ship  League  was  going  to  put  these  plans  iiaie  to  be  pushed  into 

King  out  of  business  in  10  days.  abeyance 

Where  is  the  League  today  ami  Toronto  .sctieme  calls  for 

where  IS  Mr.  King.  I  lecall,  the  g  ,tevelopmcnt  alon  Toronto 
fall  ot  1910.  Hon.  R.  B.  Hanson  , 

.saying  what  he  wa.s  going  to  do  to  ,.o„ipietely  owned'  by  the  govern- 
Uie  ^vernmenU  V\c11;  where  is  p 

Mr.  Hanson  todav,  vyhere  is  the  ,  ,  .  ,  •  . 

.  ,  it  doesn  t  know'  anything  about 

government.  I  still  remember  tlie  ,,  .1  '  •  n  ■ 

(*9  Giey  ar.  tlie  landlords  of 
ballyhoo  attending  the  opening  of  ,,  •  .  . 

19li,  and  that  was  a  w'et  fire-  '  «11  soyernn  ent  property, 
cracker  "e.ssion.  if  ever  there  wa.s  ^  am  trying  to  do  now  is  let 

one.  Then  in  1912,  we  had  a 
plebiscite,  and  King  suryived  that.  offing. 

In  1913.  w'liat  w'asn’t  going  to  ¥  ¥  4^ 

liappcn  to  the  "Mahatma":  some-  Ine  Ked  I  ape  nearly  marred 

liow  he  got  through  '13.  Let  me  H'"  ^  itizcn.ship  show  at  tlie  Su- 

skip  1911  and  recall  tlie  special  nreme  Court  Building.  In  a  wonl. 

Ralston-conscription  -  zombie  scs-  H'c  press  photographers  were  to 

Sion.  What  were  the  Tories  going  '>c  barred  from  the  real  sliow.  and 

to  do  to  King  tlien  ?  And  what  "’e'c  to  be  brushed  off  at  a  sloppy 

did  King  do  to  them  7  You  gue.ss-  rehearsal.  Your  correspondent 

ed  it  son.  W'cnt  after  ttie  government  at  this. 

Befo.-e  tho.se  .se.-sions,  you  hoard  b'ought  up  the  matter  with 

the  big  chorus,  but  up' till  now.  Secretary 

King  has  given  liis  program,  the  State,  m  the  11  ornin'r.  and  with 

cabinet  have  uttered  tlieir  Hon.  Paul  Martin,  the  former 

.speeches,  government  policy  is  Secretary  of  State,  in  flic  after- 

enunciated.  and  Mackenzie  King  nooii.  The  govcrnr..cnt  instead  of 

has  emerged  safelv.  even  sercnelv.  leaving  it  all  to  the  Film  Board 

_  <•  ii,  1  ,1  finallv  hai  k  tracked  and  let  th" 

Of  course,  one  of  these  days  all  .  . 

tills  noise  and  imther  is  reallv  ,, 

going  to  unhor.se  the  government.  !  .  had  not,  nicy  woidd 

and  another  partv  i.s  going  to  got  b^cn  brushed  of,  h>  a  shot 

into  power.  But  I  do  not  think 

that  the  federal  -  provincial  issue  committee  handing  a  meaningless 
is  the  one  that  will  give  Mr.  King  t"  ■'I''  I^'"g.  before 

the  old  heave-ho.  What  I  think  Sumeme  Court, 

all  this  talk  means  is  this,  that  the  ’^l'*’  l“lbii  Board  wanted  to  gra  ■ 
Opposition  are  warming  up  some  H'"  glory,  and  be  the  govcrnmeii 
stuff  to  try  on  the  government  nionopoly.  That  my  friends,  is  ho" 
when  parliament  opens,  Init  not  on  goveinmcnts  go  out  <  f  power 

this  issue  alone,  is  the  life  of  the  Anyway,  your  Tetnnus  argued 

administration  menaced.  Anyway,  with  everybody  and  the  Film 
that’s  the  w'ay  I  .see  it.  (Contiiiued  on  Pace  14) 


By  TE.MIM  S 

I  Ottawa.  Word  from  Toronto 
tliat  tliere  is  considerable  talk 
'  about  creating  a  Mackenzie  King 
Square  in  this  Tory  centei  brings 
I  out  anew,  the  story  o*'  a  series  of 
such  squares  cross  Canada.  Mr. 
I  King  liiniself  is  believed  to  liave 
vetoed  the  scheme,  w'hen  lie  got 
w'ord  of  it.  The  general  idea  is 
tliat  when  Mr.  King  is  a  post¬ 
humous  figure,  politicallv.  he  then 
is  in  no  position  to  argue  about 
such  manifestations  of  loyalty. 
But  as  long  a.s  he  is  prime  min¬ 
ister.  he  will  .stop  such  gestures, 
if  lie  can,  much  though  he  appre¬ 
ciates  them.  Time  enough,  he 
probably  says. 

Tlie  original  story  lier  in  the 
Galler.  is  tliat  otlier  plan.s  were 
I  almost  ready,  and  committees 
formed.  But  tlic\  were  called  off. 

I  It  had  been  believed  that  these 
town.spoople  wi  le  timing  the 
squares  to  coincide  with  Mr. 
King's  retirement,  presumably 
about  1948  or  so.  But  now  that  the 
P.M.  has  indicated  that  lie  may 
not  retire  immediately,  indeed, 
that  he  may  never  rctir  at  all. 
these  plans  ha\  e  to  be  pushed  into 
abeyance. 

The  Toronto  sctieme  calls  for 
a  development  alon  Toronto 
street,  which,  they  say.  is  almost 
'■ompletely  owned  by  the  govern¬ 
ment  now.  But  Public  M'orks  says 
it  doesn't  know  anything  about 
it,  an  they  ar.  tlie  landlords  of 
ail  governn  ent  property. 

All  I  am  trying  to  do  now  is  let 
you  know  that  such  a  sclieme  is 
in  the  offing. 

¥  ¥  4^ 

Tne  Ked  I  ape  nearly  marred 
tlie  (’itizcn.ship  show  at  tlie  Su¬ 
preme  Court  Building.  In  a  wonl. 
the  press  photographers  were  to 
he  barred  from  the  real  sliow.  and 
were  to  be  brushed  off  at  a  sloppy 
rehearsal.  Your  correspondent 
went  after  ttie  government  at  this, 
and  brought  up  tlie  matter  with 
Hon.  Colin  Gibson,  new  Secietary 
of  State,  in  the  11  ornin'r.  and  with 
Hon.  Paul  Martin,  the  former 
Secretary  of  State,  in  flic  after¬ 
noon.  The  govcrnr..cnt  instead  of 
leaving  it  all  to  the  Film  Bo.ard 
finallv  hai  k  tracked  and  let  tli" 
press  in. 

If  they  hai'  not.  tliey  woii’d 
have  been  brushed  of,'  b\  a  shot 
of  a  Mr.  Krug  of  file  citizenstiin 
committee  handing  a  meaningtoss 
sheet  of  paper  to  Mr.  King,  before 
an  emptv  Supreme  Court. 

The  Fi'm  Bo.ard  ivantcd  to  gra'- 
the  giory.  and  be  the  govcrnmeii' 
monopoly.  That  my  friends,  is  lio" 
goveinmcnts  go  out  <f  power 
Anyway,  your  Temnus  argued 
with  everybody  and  the  Film 
(Continued  on  Page  14) 
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STEEL  CO.  HEAD 
WARNS  ON  COSTS 
PRICE  RELATION 

Incpntivp  for  Fiirtlier  Invest- 
nient  In  Industrt  F'riistratpd 
by  Low  Profit  Marinin 

I  EXPORT  NEEDS  URGED 

I  Says  Canada  Must  Im*  Able  to 
Sell  on  World  .Markets  in 
1  Future  on  Competitixe  Cost 
Basis 

In  face  of  an  insatiable  demand 
'  for  steel  duri  g  past  year,  world 
J  production  apparently  declined 
again.  H.  G.  Hilton,  president  of  The 
Steel  Co.  of  Canada  Ltd.,  states  in 
a  year-end  review  of  deiclopnicnts 
in  the  iron  and  feel  industry.  Esti¬ 
mates.  he  ."aid,  indicate  a  drop  in 
,  world  output  of  8  per  cent  a.s  com- 
paicd  with  194,5,  a  decline  of  25  per 
I  cent  from  figure  for  peak  war  year 
of  1942  and  a  loss  of  13  per  coiif 
from  total  for  pre-war  year  of  1939. 

Mr.  Hilton  refers  in  his  review  to 
tlic  wide  rise  costs  and  the  re¬ 
latively  small  increase  in  selling 
prices  permitted  by  tlie  W'.P.T.R 
and  warns  of  pos.sible  effects  on 
steel  capacity  in  country  of  a  con 
I  tinuation  of  prevailing  low  prof;' 

'  margins  in  the  industry. 

The  decrease  in  world  produ  tin  ■ 
compared  with  1945,  the  Str!<  o  head 
lioints  out.  was  due  largely  to  strike  ; 
in  the  United  fates  an<l  Canada  a-i 
it  is  estimated  that  pr  idiiction  in¬ 
creased  in  all  other  major  .stccl-pin- 
ducing  countries  in  tlic  past  year 
The  decline  in  comparison  with  19;:9. 
the  last  pre-’  'ar  year,  is  due  to  des¬ 
truction  of  plants  and  industrial 
collapse  ill  the  Axis  countries  whicli 
more  than  offset  tlie  increase  sine'' 
that  time  in  capacity  and  productioa 
in  the  Allied  countries. 

In  tlie  United  States.  |i> oduef inn 
in  1916  suffered  severely  a."  a  lesult 
of  strikes.  Operations  were  verv 
largely  interr'ipted  or  curtailed  four 
times  during  the  year  first  by  tlie 
steel  strike  in  .lanuary  and  F’ebrii- 
ary;  second,  due  to  tlie  coal  strike 
at  April  1;  tliird,  on  account  of  flic 
threatened  railway  striiie;  and.  fin¬ 
ally.  a.s  a  result  of  the  second  coa' 
strike  in  the  closing  weeks  of  t'l" 
year.  Due  to  the  nature  of  the  in¬ 
dustry.  the  effi  "t  of  interrupted  op¬ 
erations  cau.sei'  hy  sliutdowns  is  c.'; 
tended  beyond  the  resumption  o'’ 
production. 

"In  the  United  Kingdom,"  Mi 
Hilton  continues,  "output  last  yea- 
was  practically  equal  to  tliat  n 
1939.  However,  as  a  ’csult  of  Bri 
tain's  pre-war  dependence  upon  im¬ 
portation  of  semi-finished  steel,  now 
unobtainable  from  otl.cr  (-ountries 
tlicir  exports  01  finishe.  steel  liavc 
declined  in  order  to  provide  tonnage 
needed  for  domestic  requirements. 

"Russia  now  ranks  third  in  annua' 
steel  production,  rcplac  ne  German'’ 
’wlicre  lapacitv  iias  'ocrii  drasLicaii' 
reduced  by  Allied  control  author' 
tics  to  approxiiiiat''ly  one-quarter 
the  pre-war  figure. 

Loss  of  3011  000  rolls 

■’III  Canada,  had  it  not  been  foi 
the  regrettable  strike  against  tlie 
three  major  producers,  prai-tically 
all  the  steel  capacity  added  during 
tlic  war  would  have  been  fully  oc¬ 
cupied  tliroiighout  file  year  1916 
Total  production  of  ingots  and  cast¬ 
ing."  for  tlic  year  is  estimated  at  2, 
250,000  tons  some  630,00(1  ton- 
below  tlie  output  of  1!I45  and  850.000 
tons  below  1912.  wliitli  wa.s  the  war 
year  of  ma.ximum  oiitjnit.  Notwitl’ 
standing  tlic  lo.ss  of  |iioduction.  totr 
output  of  1946  was  still  approxi 
matelv  .50  jicr  cent  above  tlie  output 
of  1939.  In  addition  to  the  effect." 
of  the  steel  strilce,  which  lasted  from 
.Tilly  14  to  October  1.  the  coal  strilic 
in  tlic  United  State."  earlier  in  tlv 
vear  also  adversely  affected  Cana¬ 
dian  steel  output.  During  the  ."tcc’ 
strike,  pi’odiu’tion  at  Stelco's  Hamil¬ 
ton  plant  was  maintained  conti¬ 
nuously  at  a  reduced  level  but  opera- 
( (’onliiiiiril  on  I’a.gc  1  6 1 


Your  Personal 
Investment  Records 

Our  l{(’(’onl  of  Invest iiioiits  liooklel  will  liclp  von  keep  a 
proper  iiiveiilorv  of  voiir  Ronds,  Storks,  .Morlgagcs,  Insur¬ 
ance  I’oliries  and  \^ar  Saving.s  Orlilicates. 

'I  Ills  booklet  is  designed  lo  I’onveiiienlly  record  all  pertinent 
inforinalion  regarding  \oiir  securities  and  otlier  invesinienis. 

It  provides  a  readv  reference  lo  these  matters  whieli  you  will 
find  useful  everx  day  of  the  vear. 

In  pockel-si/.e  form,  this  Record  of  Invesimeiil  Rmiklet  is 
V  ours  for  the  asking. 

\1  rih-  lot  your  ropy. 

McLeod,Youhg,Weir  &  Compamy 
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perimenting'  currently  in  Montreal, 
Toronto  anti  at  other  centres  to 
pave  the  way  foi'  eventual  introtiuc- 
I  tion  of  this  new  convenience  to  the 
i  public. 

"While  our  jilans  for  ]!M7."  the 
statements  concliKie.s,  "aie  subject 
to  revision,  depending  upon  eco¬ 
nomic  conditions  and  the  availabil¬ 
ity  of  materials,  they  are  based  on 
a  justifiable  outlook  that  Canada's 
indu.-trial  production  will  e.xpand, 
even  though  the  feveri.sh  paie  of 
business  during  the  18  months  since 
war's  end  may  gradually  assume 
a  more  even  tempo.  The  telephone 
industry  play  a  vital  role  in  the 
nation's  economy,  and  the  Bell  com¬ 
pany's  projects  ai-e  aimed  not  onlyj 
at  providing  better  service  for  the  i 
public  but  toward  aiding  industrial 
growth  by  e.xtending  the  telephone 
networks  to  growing  new  areas." 


Shipping  men  here  point  out  that 
the  Canadian  government  is  in  the 
railroad  business  and  tht^  United 
States  government  is  not,  which 
may  account  for  the  1  fferent  atti¬ 
tude  towards  shipping. 

Due  to  increasing  costs,  and  im¬ 
proved  railroad  service,  Pacific 
coast  shipping  has:  shrunk  in  volume 
In  recent  years  Apart  from  the  ser¬ 
vices  operated  from  British  Colum¬ 
bia  ports  northward  by  Canadian 
Pacific,  Canadian  National  and 
Union,  all  of  which  are  without  rail 
competition,  the  only  coastwise  op¬ 
eration  is  that  maintained  between 
Vancouver  and  California  by  the 
Johnson-Walton  group  and  the  new¬ 
ly  established  Independence  Line, 
owned  in  Oanama. 

Before  the  war  two  or  three  other 
lines  operated  regularly  between 
■'■■■■  Columbia  and  California, 


No  Movp  at  Presewt  for  Kt*s- 
toration  of  Coast  to  Coast 
Sailings 


Greater  Dispatch  in  Adding  to 
Equipment  Anticipated 
Year-End  Review  Says  , 


OPERATING  COSTS  HIGH 


1946  RECORD  YEAR 


The  year  1946  was  the  busiest 
In  the  history  of  The  Bell  Tele¬ 
phone  Co  of  Canada.  Frederick 
Johnson,  president  of  company, 
states  in  a  year-end  review  of  de¬ 
velopments  in  the  telephone  field. 
The  current  year,  he  adds  gives 
promise  of  being  ev'en  busier  and 
more  filled  with  hopeful  signs  that 
the  company  will  be  better  able  to 
handle  the  continuing  high  volume 
of  calls  and  demands  for  new  tele¬ 
phones. 

In  a  year  of  shortages  of  every 
kind,  the  Bell  Telephone  head 
points  out,  it  was  a  herculean  task  , 
to  provide  service.  "About  .$38,000,- 1 
000  was  expended  in  1946  through- 
out  Bell  territory  in  Ontario  and 
Quebec."  he  continues,  "in  our  effort , 
to  regain  and  improve  standards ; 
of  telephone  operations  that  had  i 
been  seriously  affected  by  six  years  i 
of  war  and  its  aftermath.  For  1947.  I 
our  gross  outlay  will  be  about  $62,-  ' 
000,000  to  round  out  at  $100,000,-  i 
!'  construe- ' 
company's  t 


British 

but  they  have  not  been  resumed 
since  their  wartime  suspension. 
About  the  onl>  contact  maintained 
between  these  points  today  is  by 
foreign  ships  that  load  in  British 
Columbia  and  stop  in  S'n  Francisco 
and  Los  Angeles  on  their  way  to 
Europe. 


Bank  of  Montreal 

ung  with  Canadians  in  every  walk  of  life  since  1817 


Uvtenkions  in  (Jiiebee  Fieli! 
Hampered  by  Shortages  of 
Essential  Materials 


Consider  Your  Investments — Now! 


RURAL  PLANS 


The  first  of  the  year  is  a  good  time  thoughtfully  to  review  your  investment 
holdings  and  consider  whether  you  can  make  advantageous  changes  in  them. 
If  the  answer  is  "No”,  so  much  the  better.  If  the  answer  is  "maybe”,  then 
perhaps  we  can  help  you  with  suggestions.  Send  us  a  memo  of  your  holdings, 
and  where  we  can  suggest  worthwhile  "swishes”,  we  will  tell  you  so;  and  give 
you  the  facts  upon  which  suggestions  are  based. 


000  the  greatest  two-year 
tion  program  in  this  i 
history. 

"When  complete  figures  for  1916 
are  available,  we  expect  to  show  a 
net  gain  of  more  than  120,000  tele- 
phone.s  in  operation.  .Major  projects, 
including  e.xtensive  underground 
cable  construction,  new  buildings 
and  extensions,  conversion  of  man¬ 
ual  exchange  to  dial  operation,  and 
rehabilitation  of  plant  equipment 
were  initiated  a  n  d.  in  some  in¬ 
stances.  completed.  Both  urban  and 
rural  areas  benefited. 

"Relief  w  a  s  brought  to  many 
crowdeil  inter-city  lines  by  the  in¬ 
stallation  of  additional  equipment,  I 
but  usage  continued  at  record  levels. 
Since  V-E  day  the  volume  of  long  : 
distance  calling  has  risen  steeply: 
these  connections  averaging  117,- 
000  daily  compared  with  60.000  in 
1939.  Local  calls  now  average  7,-  , 
700.000  daily  as  against  .o, 800.000  ; 
in  1939.  Switchboards  and  associat¬ 
ed  apparatus  to  carry  the  tremen¬ 
dous  load  have  not  been  in  adequate 
supply. 

Intensive  Demand 

"Demands  for  telephones  have 
poured  in  constantly.  The  300,000th 
telephone  in  Greater  Toronto  was 
installed  last  yeai’,  and  more  than 
26,3,000  are  in' use  in  the  Montreal 
metropolitan  area.  Meanwhile, 
throughout  both  provinces,  applica¬ 
tions  have  been  received  for  thous¬ 
ands  more,  with  the  result  that 
there  were  83,300  waiting  applicants 
as  at  December  1. 

"Towards  meeting  these  require¬ 
ments,  the  Bell  company  has  18.'),- 
000  telephone  sets  on  order  for  1947, 
more  than  double  the  number  manu¬ 
factured  in  194,5.  But  the  actual^ 
installation  of  a  telephone  is  a  min¬ 
or  phase  of  our  job.  Cable  must  be  i 
provided,  existing  exchanges  must 
be  expanded  to  handle  extra  tele-  ' 
phones  and,  in  some  places,  new 
e.xehanges  must  be  built.  The  flow 
of  such  materials  as  copper,  brass, 
steel,  nickel-silver  and  phosphor- 
bronze,  in  addition  to  building  pro¬ 
ducts,  has  been  seriously  interrupt¬ 
ed  by  industrial  dislocations  and  a 
universal  demand  for  all  these  same 
items.  Lack  of  skilled  labor  has  also 
held  production  well  below  capacity. 

"In  spite  of  this,"  Mr.  Johnson 
goes  on  to  say,  "  much  has  been  ac¬ 
complished,  For  instance,  working 
at  top  speed.  Bell  people  installed 
"carrier"  equipment,  capable  of 
carrying  12  simultaneous  conver¬ 
sations  over  one  pair  of  wiies,  on 
circuits  of  the  Montreal-Ottawa- 
Toronto  route  last  year.  Similar 
equipment  is  being  added  on  open 
wire  lines  between  Toronto.  North 
Bay  and  Winnipeg  for  added  ser¬ 
vice  this  year.  More  talking 

channels  will  link  branch  routes 
with  main  lines  of  the  Trans-Can¬ 
ada  Telephone  System,  while  the 
latter  are  being  enlarged  from 

Montreal  east  to  tlie  New  Bruns¬ 
wick  border  to  provide  more  cir¬ 
cuits  to  the  .Maritimes,  and  from 
Oshawa  westwaid  to  Winnipeg.  A 
new  -  type,  high  frequency  12- 
channel  "carrier  "  system  now  being 
installed  on  this  latter  route  will 
be  the  first  of  its  kind  in  Canada. 

"Major  underground  telephone 
cable  construction,  much  of  it  near 
completion,  was  started  between 

Montreal  and  Ste.  Agathe  to  serve 
the  Laurentian  area,  and  on  the  : 
^lontreal-Trois-Rivicres  cable  route  ; 
to  expand  communication  facilities 
from  Montreal  to  the  north  shore  , 
area  of  the  Maritimes.  In  addition  ! 
to  this,  facilities  for  local  .service 
in  Quebec  and  Ontario  have  been  | 
of  new  ' 


Private  Wire 
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...and  to  my  beloved 
wife, 1,000  shares  of 


never  to 


"With  reference  to  w,ater  condi¬ 
tions  during  1916,  the  occuirence 
of  precipitation  throughout  the  pro¬ 
vince  was  generallv  satisfactor.v. 
The  attached  chart  shows  the  .veariv 
production  to  compare  verv  favor¬ 
ably  with  the  production  at  the 
peak  of  wartime  activities. 

"Special  mention  should  be  made 
of  the  close  cooperation  that  con¬ 
tinues  to  exist  between  Quebec 
Hydro  and  the  i)rincipal  power  com¬ 
panies  in  securing  the  most  advan¬ 
tageous  use  of  all  the  power-gen- 
eratin.g  facilities  of  the  piovince. 
Without  this  cooperation,  it  would, 
at  times,  be  difficult  for  the  in¬ 
dividual  distributing  systems  to 
maintain  their  normal  margin  of 
reserve  of  up  to  20  per  cent  to 
take  care  of  emergencies. 

"The  remarkable  postwar  in¬ 
dustrial  expan.'-ion  in  Quebec  can 
be  expected  to  continue,  as  coal 
shortages,  off-standard  frequencies, 
labor  difficulties,  and  threatened 
rationing  of  power  which  plague ' 


aN  19.^8  a  prominent  professional  man  in  the 
City  of  Montreal  died,  leaving  to  his  widow 
two  things  which  he  believed  would  forever  pro¬ 
tect  her  from  want.  They  were  the  home  which 
they  had  built  and  paid  for,  and  1,000  shares  of 
stock  in  Montreal  Light,  Heat  and  Power  Cons. 
Those  shares  meant  a  revenue  of  $1,500.00  per 
year  and  in  the  mind  of  that  thoughtful,  believ¬ 
ing  man  they  were  like  his  house  . . .  solid, 
dependable  and  “never  to  be  sold”. 

For  several  years  after  his  death,  his  widow 
managed  quite  comfortably  and  more  than  once 
paid  silent  tribute  to  the  shrewdness  and  good 
"business  judgment  of  her 
husband.  He  had  chosen  well 
.  .  .  M.L.H.  &  P.  was  well- 
directed  and  managed,  was 
recording  a  reasonable  and 
steady  profit  year  after  year, 


all  the  while  decreasing  the  cost  of  electric 
service  to  its  customers.  Yes,  he  had  chosen  well. 
Then  the  blow  fell.  Expropriation! 

This  in  itself  would  not  have  posed  a  worse 
problem  than  “where  to  reinvest”  had  settle¬ 
ment  been  prompt  and  fair.  BUT  months  slipped 
by  and  became  years  . . .  two-and-a-half-years 
; . .  and  still  that  widow  waits.  Still  the  bills 
pile  up  and  the  meagre  $500.00  which  she  now 
receives,  thanks  to  the  investment  income  still 
in  the  shareholders’  hands,  scarcely  pays  the 
coal  and  grocery  bill,  much  less  the  light  bill 
which  still  comes  in  ;  :  ;  FROM  THE 
EXPROPRIATOR,  THE 
QUEBEC  HYDRO-ELEC- 
TRIC  COMMISSION. 

And  strange  as  it  may  seem 
all  she  asks  is  a  FAIR  PRICE 
for  her  shares! 


Ontario  Power  Loads 

Up  November  5  P.C 


Toronto.  Primary  power  loads 
throughout  the  province  of  Otitario 
.showed  an  increase  of  120,000  hoise- 
powei-.  oi-  5  per  cent,  over  the  cor¬ 
responding  month  of  last  .vear,  ac-, 
cording  to  the  load  summarv  for 
November,  released  by  The  Hydro- 
Electric  I’ower  Commission  of  On¬ 
tario. 

Combined  primaiy  and  .secondary 
loads  receded  from  approximatel.v 
2,625,000  horsepower  in  November, 
1915,  to  2.610,u00  hoisepower  for 
the  same  period  this  vear. 

Figures  represent  loads  actually 
carried:  in  interpreting  them,  it 
must  be  borne  in  mind  that  owing  to 
a  deficienc.v  in  powi-r  resources 
loads  have  been  severelv  curtailed 
in  .Southern  Ontario.  A  ct/inpiirison 
of  potential  power  demands  in  Sou¬ 
thern  Ontario  would  show  a  much 
greater  incicase  than  indicated  by 
the  figures.  , 


extended  by  the  buildini 
exchanges.  One  such  new  exchange 
— ORchard  wa.s  opened  in  Toron¬ 
to  last  month  and  the  TRcnmore 
dial  unit  in  Montreal  is.  nearing 
completion.  Elsewhere,  e.xten.<^ions 
to  existing  buildings  at  such  widely- 
separated  places  a.s  Chatham  and 
Simcoe  in  Ontario,  Diummondville, 
I’Abord  a  Plotiffe,  St.  Vincent  de 
Paul  and  Vaudreuil,  among  others 
in  Quebec,  were  made  last  year. 
Rural  Extensions 

"Farming  areas  have  not  been 
neglected.  Over  $2,100,000  has  been 
spent  on  rural  development,  and 
12,000  telephones  have  been  added 
to  the  system  in  rural  localities. 
The  Bell  company  aims  at  providing 
telephone  .‘■•ervice  for  not  less  than 
55  per  cent  of  all  the  farm  families 
in  Quebec  and  Ontario  within  the 
ne.xt  five  years. 

"The  old  year  marked  the  res¬ 
toration  of  overseas  telephony  al¬ 
most  to  pre-war  levels.  Service  was 
opened  to  New  Zealand  for  the  first 
time,  and  direct  talking  circuits 
were  established  from  Montreal  to 
the  British  West  Indies  and  to 
British  Guiana.  Canadians  may  now 
talk  by  telephone  to  over  50  coun¬ 
tries  in  various  parts  of  the  world 
at  substantially  lower  rates  than 
formerly  applied. 

"Another  important  phase  of  de- , 
velopment.  still  in  the  process  of  | 
experimentation  a.s  far  as  Canaiia  is 
concerned,  is  mobile  telephone  ser-  j 
vice  to  enable  people  in  moving ' 
vehicles  to  conver.se  with  liome  or  | 
business  telephone.-.  This  ultra-  : 
modern  method  of  communication  i 


QUEBEC  CAN  SETTLE  THIS  FAIRLY 

There  is  no  mystery  as  to  how  the 
owners  of  the  M.  L.  H.  &  P.  Cons, 
can  be  fairly  recompensed.  The 
British  Socialist  Government  has 
already  established  an  excellent 
pattern  in  the  business-like  and 
straightforward  arrangements  by 
which  they  assumed  control  of  the 
Bank  of  England  and  are  now  tak¬ 
ing  over  the  Transportation  System. 
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IBA  ASKS  CHANGE 
IN  UNDERWRITING 
NEW  SECURITIES 


Risks  Said  Too  High  Under 
Present  Procedure  —  Plan 
Has  Tacit  SEC  Appro^  al 

CUTS  STANDBY'  HAZARD 


New  York  —  Can  investment 
bankers  enforce  payment  of 
prices  on  underwritings  high 
enough  to  cover  the  risk  invol¬ 
ved?  Or  will  they  from  now  on, 
during  standby  periods,  simply 
wash  their  hands  of  the  risk  alto¬ 
gether? 

Officers  of  the  Investment  Bank? 


ENGLISH  ELECTRIC 
SELLS  NEW  ISSUE 

$1  Million  in  30-Y'ear  4’s 
Offered  at  Par  to  Retire 
Loans,  Boost  Capacity 

A  new  issue  of  English  Electric 
Cc.  of  Canada  Ltd.,  four  per  cent 
^  20-vear  first  mortgage  bonds  has 
vo.ume  continued  .at ,  peen  announced  by  Nesbitt,  Thom- 
about  the  same  le\  els  a.s  in  preccd-  ^  Companv  Ltd.  Proceeds  of  the 
mg  week  with  few  and  fractional  jgg^  ^^ff^^ed  ‘at  par  to  vield  four 
pnce  chanp.s^  New  issues  provided  •  applied ‘to  retire- 

thc  only  highlights  being  _for  the  ^ 


THE 

BOND  MARKET 

Good  Demand  But  Few 
Trades;  New  Issues  Pro¬ 
vide  Most  of  Week’s 
Activity;  Ontario,  B.C. 
Financing  High  >^pots 


ing  care  of  earlier  capital  outlays. 

The  bonds  arc  dated  .January  2, 
1917  and  will  mature  on  Jai  nary  2, 
1967  but  are  call,  ble  at  any  time 
on  30  days'  notice  at  102  if  redeemed 
on  or  before  January  2,  1902,  and  at 
lesser  premiums  i  p  to  specific  dates 


underwriting  risk,  underwriters  be 
allowed  to  buy  rights  'aggressive¬ 
ly'  during  ‘sticky  standby'  pcriod.s: 
to  exercise  these  rights;  and. 
prior  to  rights'  expiration,  to  sell 
the  security  being  underwritten, 
in  line  with  market  levels. 

Wall  Street  secs  in  the  damage 


most  part  oversubscribed  in  short 
I  order.  No  features  were  noted  in 
the  Dominion  li.st.  Corporation 
[  issues  traded  spar.sely  with  good  de¬ 
mand  and  few  offerings. 

¥  V  * 

The  new  .$50,000,000  Province  of 

_ _ _ _  - .  .  !  Ontario  2",  per  cent  serial  deben-  ,  .  o-  i 

ers'  A.ssociation  are  studying  these  ,  ture  i-s.^uc  saw  the  subscription  thiough  to  matuiity.  Sinking  fund 
questions,  having  previously  sub-  books  closed  shortly  after  public  of-  P>''J>^>!*h)n.s  call  for  retirement  of 
mitted  a  special  committee  report  I  fering  was  announced  by  a  syndicate  ''*'>n.000  princi  'al  amount  annual- 
which  advocated  that,  to  lessen  j  headed  bv  Wood,  Giindv  &  Companv  *•'  each  of  the  years  1919  to  1966. 

‘  ‘  ‘  Prospectus  states  that  since  1916 

This  recalls  the  performance  of  <-he  company  has  expended  in  capi- 
I  about  three  weeks  ago.  when  the  extensions  and  in  moderniza- 
Canadian  National  Railwavs’  $.00,-  tion  of  its  equipment  the  sum  of 
1 000.000  long-term  2-'', 's  were  mar-  .$1,130,000.  thereby  more  than 

keted.  Ab.sorption  of  $106,000,000  doubling  its  former  productive  ca- 

in  such  a  short  time  is  regarded  in  parity.  It  is  participating  in  the 
the  Street  as  proof  of  the  existence  cost  of  erecting  and  equipping  the 
suffered  by  underwriting  capital  |  of  a  vast  backlog  of  investment  |  plant  and  foundry  of  Production 
by  standbys  in  the  latest  market  i  funds,  as  well  as  setting  up  a  new  Castings  Limited,  now  in  partial 
break  a  problem  calling  for  more  ■  record  for  domestic  financing.  production,  whic/i  will  ensure  sup- 

effective  solution  than  the  techni-  |  plies  of  castings  for  the  company's 

cal  expedients  so  far  provided  for  j  Also  oversubscribed  in  a  few  hours  operations. 

marketing  new  stock.  Such  new  |  was  the  $1,000,006  in  English  Elec-;  Of  the  proceeds  of  the  new  issue 
underwritings  are  now  subject  to  ;  trie  Co.  of  Canada  Ltd.  20-year  I  $395,492  will  be  applied  in  retiring 
exchange  or  preemptive  rights  of  j  per  cent  first  mortgage  bonds,  of-  bank  loans;  an  estimated  $240,000 
shareholders.  j  fered  by  Nesbitt,  Thomson  &  Com-  will  be  used  to  reimburse  the  com- 

SEC  Said  in  Accord  i  pany  Ltd.,  and  priced  at  par  to  ^  pany  for  advances  in  connection 

The  plan  proposed  by  the  J  ,  with  Produc'.mn  Castings,  and  $60.- 

L.B.A.,  which  would  allow  distri-  j  <  .  *  ^  ^  hOO  for  advances  to  the  latter  for 

bution  by  underwriters  before  ex-  Executive  of  The  Investment  working  capital;  the  sum  of  $98,989 
piration  of  the  rights,  is  said  to  Dealers'  Association  of  Canada  be-  will  be  applied  in  retirement  of  de- 
have  the  tacit  approval  of  the  |  lieves  there  will  be  no  financing  by  ferred  liability  owing  for  the  pur- 
Securities  and  Exchange  Commis- .  the  Dominion  Government,  even  ol  chase  of  machinery  and  equipment: 

sion,  provided  it  does  not  result  ;  ^  refunding  nature,  in  the  near  balance  will  be  used  for  genera 

in  'manipulation'  of  either  rights  j  future-  perhaps  none  at  all  through- 
or  stock.  I  out  1947,  A.  S.  Torrey,  president. 

Another  expedient  suggested  for  :  says  the  dealers  results  in  the  sale 
diminishing  underwriting  risk  is  ^  of  Canada  Savings  Bonds  exceeded 
the  "contingent  warrant"  issuable  j  the  expectation  of  the  aBnk  of 
in  advance  of  offering,  and  depend- j  Cl^uada  -  -  both  as  to  dollar  value 
ent  upon  efficacy  of  the  registra-  |  and  number  of  subscriptions  ob- 


corporate  purposes. 


tion  statement.  This,  it  was  ar¬ 
gued,  would  give  stockholders  in¬ 
formation  about  preferential  offer¬ 
ings  well  in  advance  of  present 
practice,  and  render  possible  a  re¬ 
duction  in  underwriting  commit¬ 
ment  periods. 

The  IBA  report  submitted  by  the 
committee's  chairman,  Eugene  P, 
Barry  of  Shields  &  Co.,  pointed 
out  that  under  present  standby 
practice,  underwriters  merely  sta¬ 
bilize  the  stock  or  the  rights,  or 
both,  but  do  not  "buy  rights  ag¬ 
gressively  for  the  purpose  of  ex¬ 
ercising  them  and  of  making  a 
distribution  of  the  security  prior 
to  the  expiration  date." 

"It  is  believed,"  the  report  said, 
"that  if  the  underwriters  are  per¬ 
mitted  to  sell  to  investors  at  the 
going  market  and  to  cover  such 
sales  through  the  purchase  of 
rights,  a  substantial  reduction  in 
the  amount  of  the  risk  to  under¬ 
writers  would  be  effected." 

Late  reports  in  the  financial 
district  said  that  at  least  two 
standby  underwritings  now  in  ne¬ 
gotiation  have  in  mind  employing 
the  Barry  recommendation,  should 
marketing  circumstances  warrant. 

Apart  from  its  meaning  to 
standby  underwriting,  any  such 
aggressive  trading  in  standby 
rights  will  be  watched  with  great 
interest  by  the  arbitrage  houses, 
through  whose  hands  pass  most 
of  the  rights  figuring  in  Stock 
Exchange  transactions.  In  such 
circles  it  was  last  week  observed 
that  any  aggressive  purchase  of 
rights  presupposed  aggre.ssive  sell¬ 
ing,  too,  which  the  market  may  or 
may  not  absorb.  Hence,  underwrit¬ 
ers  might  run  the  hazard  of  in¬ 
curring  commitments  exceeding 
those  of  the  original  underwriting 
contract.  But  if  retail  distribution 
outlets  had  been  well  groomed  in 
advance,  it  was  conceded  that  the 
scheme  stood  a  good  chance  of 
attaining  its  end. 

Past  Risks  Disproportionate 

Whatever  may  come  of  this  ex¬ 
pedient  for  distributing  stock  dur¬ 
ing  a  jittery  standby,  the  IBA 
report  otherwise  insists  that  offer¬ 
ings  of  the  recent  past— whether 
finally  adjudged  "unsuccessful"  or 
"successful"  —  have  been  loaded 
with  risk  altogether  disproportion¬ 
ate  to  the  maximum  compensation 
obtainable  under  the  underwriting 


BONDHOLDERS  TO 
ASK  FOR  PAYMENT 


/ 


delaUle  Sheppard  Body 
Wants  Reorj;anization, 
Cash  Distribution 


tained. 

V  4^ 

With  the  passing  of  recent  legis¬ 
lation  at  Quebec  it  is  believed  that 
details  of  the  offer  to  be  made  to 
holders  of  existing  municipal  school 
commission  bonds  have  now  been 
ironed  out,  and  official  announce¬ 
ment  of  new  bond  issue  may  soon  be  - - 

looked  for.  ‘  '  Toronto.  Chairman  of  bondhold- 

Subject  to  modification  it  appears  ers'  committee,  Adelaide  Sheppard 
that  the  new  bonds,  which  will  be  Company  Limited,  William  R. 
fully  guaranteed  by  the  province.  Sweeny,  has  advised  that  he  will  ask 
wiH‘  piobably  bear  inteie.«t  coupons  the  company's  receiver  and  manager 
with  a  spread  of  from  about  2-'>k-2'>4  —  Guaranty  Trust  Company  of  Can¬ 
to  3U  per  cent;  the  financing  will  ada  —  to  petition  the  court  for  an 
be  carried  out  through  investment  order  authorizing  payment  to  the 
banking  houses.  ,  bondholders  of  the  company's  money  | 

Holders  of  bonds  presently  carry-  in  possc.ssion  of  the  receiver  and 
ing  highest  interest  rate  would  thiis  manager  as  of  November  30,  4946.  j 
receive  in  return  the  new  3  U  per  As  of  that  date,  he  reports,  cash 
cent  bonds.  The  only  consideration  on  hand  before  court  allowances  and 
for  the  lo.'-s  of  2^4  per  cent  by  hold-  ;  subject  to  audit  amounted  to  $138,- 
ers  of  existing  6  per  cent  bonds,  who  991. 

would  receive  a  3’j  per  cent  bond'  Mr.  Sweeny  advocates  reorganiza- 
in  exchange,  would  be  an  uncondi-  tion  of  the  company  so  that  the 
tional  guarantee  by  the  province;  property  will  be  in  possession  of  the 
whereas  the  present  i.ssues  depend  :  bondholders,  with  provision  for  the 
wholly  on  specific  school  commis-  same  management  now  in  control, 
sions'  financial  standing.  In  the '  He  considers  the  following  as  four 
same  manner  it  seems  that  holders  ;  important  essentials  in  any  re- 
of  present  school  bonds  bearing  low-  organization  plan  of  the  company 
est  interest  rates  would  get  in  ex-:  (a)  On  completion  of  reorganiza 
change  the  lowest  rate  in  provincial  ’  tion,  immediate  payment  to  bond 
guarantee  i.ssues.  !  holders  of  all  cash  still  in  the  hands 

4^  ¥  I  of  the  receiver-manager;  (b)  prov 

An  issue  of  $5,000,000  20  -  year  :  sion  that  all  net  earnings  shall,  at 
non-callable  2?iG  sinking  fund  dc-  ;  the  end  of  each  year,  be  distributed 
bentures  of  the  Province  of  British  to  bondholders  equally;  (c)  conti 
Columbia,  is  reported  well  oversub-  nuity  of  management  for  not  less 
scribed.  Issue  was  awarded  at  99.31  '  than  10  years;  (d)  make  certain 
to  a  syndicate  headed  by  A.  E.  Ames  that  there  be  no  loophole  for  any 
&  Co.  Ltd.,  and  including:  Domi-  one  to  prevent  all  the  net  earnings 
nion  Securities  Corp.  Ltd.;  Wood,  '  at  the  expiry  of  each  year  being  paid 
Gundy  &  Co.  Ltd.;  the  Canadian  out  of  bondholders. 

Bank  of  Commerce  and  the  Royal  Next  May  he  will  invite  the  new 
Bank  of  Canada.  Indicated  cost  to  trustee  to  call  a  meeting  of  bond 
the  province  will  be  2.795'/7.  Pro- '  holders,  for  the  purpose  of  con 
ceeds  will  be  applied  by  province  to  sidering  and  dealing  with  any  plan 
the  making  of  repayable  loans  or .  of  reorganization  that  provides  for 
advances  to  the  B.  C.  Power  Com-  |  these  points. 

mission  to  be  used  to  acquire,  con-  - - - 

struct  or  develop  electrical  power  R,,- J 

plants.  The  debentures  are  being  Bond  ISSUOS  Total 

offered  at  100  U.  I 


These  Bonds  having  all  been  placed  privately  with  institutions  by  the  undersigned,  this 
advertisement  appears  as  a  matter  of  record  only,  and  is  not  to  be  construed  as  an  offer  of 
sale.  The  offering  of  these  Bonds  wgs  permitted  in  the  Province  of  Quebec  bv  the  Registrar 
under  The  Securities  Act  of  said  Province.  The  Bonds  were  not  offered  in  any  other 
Province  in  Canada  except  to  those  specific  classes  of  investors  to  whom  an  offering  could 
be  made  without  registration  under  the  provisions  of  the  Securities  Act  of  such  Province. 


I\^ew  Issue 

$3,500,000 

Henry  Morgan  Properties,  Limited 

{Incorporated  under  the  Laws  of  the  Province  of  Quebec) 

334%  First  Mortgage  Sinking  Fnnd  Series  “A''  Bonds 

Vnconditionally  fiuarnnleed  as  to  principal  and  interest  by  Henry  Morgan  &  Company  Limited 
Dated  January  2,  1947  Maturing  January  2,  1907 

Trustee:  The  Royal  Trust  Company 


In  the  opinion  of  Counsel  these  Bonds  nre  a  legal  investment  for  funds  of  Insurance  Companies 
registered  under  the  Canadian  and  British  Insurance  Companies  Act,  1932  {Dominion)  as  amended. 


Price;  98.50  and  accrued  interest. 


We  offered  these  Bonds,  as  princi pals,  when,  as  and  if  issued  and  accepted  by  us  and 
subject  to  the  approval  of  our  counsel,  .Messrs.  Wainwright,  Elder  and  iMidley. 


Greenshields  &  Co  Inc 


Burns  Bros.  &  Denton  Limited 


CANADIAN  CANNERS  |  been  discontinued  and  now  one 

DIVIDENDS  1  cheque  only  will  be  issued,  an- 

Practice  of  the  Canadian  Canners.  I  nounccs  P.  Croucher,  ,«!ecretary- 
Limited,  of  is.®uing  separate  dividend  treasurer  of  the  company, 
cheques  for  each  class  of  stock  has  In  a  note  to  .shareholders,  it  is 


stated  that  the  company  has  intro¬ 
duced  another  specialty,  "Aylmer 
mushroom  consomme"  and  share¬ 
holders  are  asked  to  forward  their 
opinion  of  it. 


Tile  Financial  Times  readies  a 
class  of  people  wlio  are  Interesteil 
ill  and  able  to  buy  inyestnieiii 
securities. 


THOMSON  &  McKinnon 


$5,680,951,732  In  '48 


Toole,  Poet  &  Co. 

LIMITED 

FINANCIAL  AGENTS 

Appraisers  and  Valuators 
Estates  Managed 

CALGARY  CANADA 


SAVE 

AMDBUDCET 


Total  of  bond  underwritings  and 
Thomson  &  McKinnon  have  noti-  flotations  for  1946,  as  reported  by 
fled  the  Montreal  Curb  Market  that  A.  E.  Ames  &  Company  Limited 
Henry  Holt,  Jr.,  and  Denis  Hogan,  stood  at  $5,680,951,732,  as  compared 
were  admitted  intopartnership  as  with  $8,125,068,544  for  1945,  and  $7, 
of  January  2,  1947.  The  business  623,983,886  for  1944. 
will  be  caried  on  under  the  same  :  Breakdown  of  the  year's  offerings 
firm  name  and  style.  is  a.s  follows:  Dominion  issues  $4, 

813,223,850;  Dominion-guaranteed 


contract.  An  analysis  of  forty-seven  i  $50,000,000:  provincial  bonds,  $84,- 
common  stock  standbys  in  three  j  670,000;  provincial-guaranteed,  $28,- 
years  showed  that  in  34  per  cent.  |  376,800;  municipals,  $126,341,894; 
of  the  offerings  the  market  low  j  corporation  bonds,  $573,339,188. 
during  the  standby  was  less  than  For  the  month  of  December  new 
10  per  cent,  above  the  subscription  issues  totalled  $219,515,612,  against 
price;  and  that  in  eight  per  cent.  $196,316,605  for  the  same  month  of 


1945,  and  $145,821,734. 

New  Treasurer  For 

Argus  Corporation 


•  Peace  of  raiad  depends  largely 
on  planning  what  you  can  save 
and  saving  what  you  plan.  That’s 
"budgeting.”  Open  a  Canada 
Permanent  savings  account.  Regu¬ 
lar  deposits  should  be  part  of  your 
plan.  2%  paid  on  savings.  With¬ 
drawals  by  cheque. 


CANADA 

PERMANENT 

Mortgage  Corporation 


Head  (If fire:  .1211  Ua.v  al..  .iironto 
A.seta  Exceed  $67,000,000 


it  was  below  or  equal  to  the  sub¬ 
scription  price. 

Compared  with  assumed  “dilu¬ 
tion  points”  which  the  common 
stocks  would  have  touched  had 
the  offerings  reached  the  market 
in  the  form  of  stock  dividends,  the  ~  ' 

standby  issues  revealed  market  Appointment  of  J.  R.  Wright 

lows  equal  to  or  below  the  dilu-  C.A.,  as  treasurer  of  Argus  Corp., 
tion  point  in  40.4  per  cent,  of  the  Ltd.,  and  the  resignation  of  R.  G. 
offerings  and  less  than  10  per  cent.  McMullen  as  executive  assistant  to 
above  the  dilution  point  in  32.1  E  P.  Taylor  and  treasurer  of  Argus 
per  cent,  of  the  offerings.  In  Corp..  Ltd.,  has  been  announced, 
summarizing  It  preferred  stock.s  The  new  treasurer,  Mr.  WTight, 

reviewed  the  committee  concluded  "’as  formerly  .secretary-treasurer  of 
that  "the  action  of  the  stock.s  Blue  Ribbon  Corp.,  Ltd.,  and  treas- 
during  the  rights  period  reflected  urer  of  Willards  Chocolates.  Ltd., 
the  weight  of  the  offering  of  new  and  during  the  war  served  as  as- 
securities  without  adequate  dis-  sistant  comptroller  of  the  Wartime 
tribution  facilities  to  absorb  them.”  Prices  and  Trade  Board  in  Ottawa. 

The  IBA  study  rests  its  verdict  '  Mr.  McMullen,  in  resigning,  will 
of  "unreasonable  risk”  on  the  rec-  .  devote  his  whole  time  to  his  per 
ord  of  three  yeans,  but  the  finan-  sonal  affairs.  He  is  president  of 
cial  district  ‘  in  echoing  a.sscnt,  i  W’ettlaufer  Welker  Industries,  Ltd., 
need  think  back  no  longer  tlian  and  Wetmak  Corp.,  Ltd.,  and  ex- 
three  months.  As  one  observer  put  '  ecutive-president  of  Standard  Tie  & 
it;  "Never  has  so  murl;  money  Timber  Western,  Ltd. 
been  lost  for  so  little  a  stake  in 
so  little  time.”  It  is  now  generally 
admitted  that  the  losses  involved 
in  such  preferred  stock  standbys 
a.s  General  Cable,  Allis-Chalmers 
and  Willys-Overland  would  have 
caused  grave  distiess  among  secu¬ 
rities  hou.ses  had  it  not  been  for 
the  cushion  of  profits  laid  by 


New  Municipal  Bond  Issues 


TOWN  OF  ROXBORO 

The  Town  of  Roxboro,  on  tlie 
Island  of  Montreal,  has  received 
earlier  in  the  year.  The  originating  from  the  Department  of  Municipal 
houses  wrote  off  the  experience  Affairs  authorization  to  sell  private- 
to  "fallible  judgment"  and  "mar-  ly  at  par  a  $22,000  3  per  cent,  bond 
ket  uncertainty."  but  for  sub-  is.suc.  Dphentures  arc  redeemable 
underwriters  or  selling  group  mem-  serially  during  twenty  year.'.  The 
bors  such  Spartan  equanimity  '  municipality  will  pay  net  average 
doesn’t  come  easy.  The  small  deal-  interest  of  3  per  cent  on  the  loan, 
er  going  after  busine.ss  can  con-  This  is  the  first  financing  on  the 
.sent  to  be  guided  by  the  original-  money  mai'lcet  by  tlie  Town  of  Rox- 
ing  undci'writer,  but  if  things  mi.s-  :  boro.  New  boiul.s  ai'c  dated  Jan- 
carry  lie  can  foot  the  bill  only  '  uary  2,  1947  and  may  be  ledeemed 
with  his  own  capital;  that  is,  if  it  by  anticipation.  The  loan  was  in¬ 
will ‘stretch  that  far.  curred  for  municipal  works. 


New  Issue 


$1,000,000 

English  Electric  Company  of  Canada 

Limited 

(Incorporated  under  the  I.4iw.s  of  the  Dominion  of  Canada) 

4%  FIRST  MORTGAGE  BONDS 


To  be  dated  January  2,  1947 


To  mature  January  2,  1967 


Principal  and  semi-annual  interest  (January  2  and  July  2)  payable  in  lawful  money  of  Canada  in  Toronto, 
Montreal,  W  innipeg  and  Vancouver.  Bonds  in  coupon  form,  regislerable  as  to  principal  only,  in  interchangeable 
denominations  of  $1,000  and  $500.  Redeemable  prior  lo  maturity,  by  the  Company  in  whole  at  any  lime  or  in  qart 
by  lot  from  lime  to  time  at  its  option  or  by  the  Trustee  by  lot  to  the  extent  necessary  to  satisfy  the  annual  require* 
ments  of  the  Sinking  Fund  provisions,  on  at  least  thirty  days’  notice,  at  102^  of  the  principal  amount  thereof  if  re¬ 
deemed  on  or  before  January  2, 1932;  thereafter  at  101J^%  of  the  principal  amount  thereof  if  redeemed  on  or  before 
January  2, 1957;  thereafter  at  101%  of  the  principal  amount  thereof  if  redeemed  on  or  before  January  2, 1962;  there¬ 
after  at  10012%  of  the  principal  amount  thereof  if  redeemed  on  or  before  January  2,  1965;  and  thereafter  at  the 
principal  amount  thereof;  together  in  every  case  with  accrued  interest  to  the  date  of  redemption.  The  Company 
will  be  required  by  the  Trust  Deed  to  provide  through  a  Sinking  Fund  for  the  retirement  of  $.35,000  principal  amount 
of  First  Mortgage  Bonds  on  or  before  June  2nd  in  each  of  the  years  1949  to  1966  inclusive  which  is  calculated  to  retire 
63%  of  the  issue  by  maturity. 

Trustee:  The  Toronto  General  Trusts  Corporation 


In  the  opinion  of  Counsel,  these  bonds  will  be  investments  in  which  The  Canadian  and 
British  Insurance  Companies  Act,  1932  (Dominion)  as  amended  atatea  companies  regis¬ 
tered  under  it  may  invest  their  funds. 


English  Electric  Company  of  Canada  Limited  was  incorporated  in  1921  under  the  laws  of  the 
Dominion  of  Canada,  and  is  engaged  in  the  manufacture  and  sale  of  electrical  apparatus  and  equip¬ 
ment,  and  in  acting  as  agents  for  other  manufacturers  of  like  equipment ;  in  research  and  develop¬ 
ment  of  new  inventions  of  electrical  apparatus;  and  in  manufacturing  as  licensees  under  patents 
owned  by  other  manufacturers  of  electrical  equipment. 

We  offer,  as  principals,  the  4%  First  Mortgage  Bonds,  subject  to  prior  sale  and  allotment,  if, 
as  and  when  the  Bonds  have  been  issued  and  received  by  us,  and  subject  to  the  approval  of  all  legal 
matters  by  Messrs.  Arnold!,  Parry  &  Campbell. 


PRICE:  $100  AND  ACCRUED  INTEREST  TO  YIELD  4% 

It  is  expected  that  Trustee's  Interim  Certificates  will  be  available  for  delivery  on  or  about 
January  15,  1947.  The  Interim  Certifleates  will  be  later  exchanged  for  definitive  Bonds  without 
expense  to  the  holder. 

A  prospectus  of  which  a  ropy  has  been  filed  with  the  Secretary  of  Stale  of  Canada  in  accordance 
with  the  provisions  of  The  Companies’  Act,  1934,  will  be  promptly  furnished  upon  request. 


NESBITT,  THOMSON  &  COMPANY 


LIMITED 

355  St.  James  Street  Weat,  Montreal 

Branches  in  the  principal  Cities  of  Canada 


i 


I 


10,  lO-ti 


A|l  itiri  1  A  iKir*  ^01  111  I  provincial  governments,  and  be- 

Addresses  Made  at  the  Annual  Meeting  or  ohareholders  tween  governments  and  the  forest- 

"  using  industries,  with  regard  to  their 

'  use  and  conservation. 

1  ^  «  VALUE  HU  LTIPLIED 

1  he  Royal  Bank  or  Canada^™:™ 

“  ent  the  .«um  invested  in  the  oper- 

ating  mills  StandS  at  .?700  million 
and  this  '  does  not  include  the  sub- 

Sydney  G.  Dobson,  President,  declares  increased  industrial  output,  co-operation  between  management  and  stantiai  sums  invested  in  timber 

limits  or  in  hydro  -  electric  devel- 

labour  and  substantial  tax  reductions  would  provide  bedrock  of  future  prosperity  .  .  .  Lavish  government  opments. 

I  Wish  to  draw'  one  fact  particul- 

expenditures  no  assurance  of  good  times  .  .  .  Less  production  and  higher  wages  cannot  raise  living  stan-  «riy  to  your  attention,  in  i9i5  the 

^  pulp  and  paper  industry  took  pulp- 

dards  .  .  .  "If  business,  labour  and  Government  keeo  their  heads  there  is  no  reason  why  we  should  not  valued  at  $122  'million,  and 

.  converted  it  into  products  which 

complete  our  delayed  reconversion  plans  this  year  an  J  prepare  to  step  forward  In  future."  had  a  gross  value  of  $400  million,  in 

other  words,  tlio  industry  muitiplied 
more  than  threefold  the  value  to 

STRESSES  PRESENT  AND  POTENTIAL  IMPORTANCE  OF  FORESTS  IN  NATIONAL  ECONOMY  JX^e“  of  that  '’pio^sf  uf  mihs 

gave  employment  to  40.000  persons 
end  paid  them  $80*2  million  m  sal- 

James  Muir,  General  Manaqer,  reports  assets  at  record  level  for  sixth  consecutive  year  .  .  .  notes  increased  financial  assistance  and  wages,  in  addition,  it  sup- 


complete  our  delayed  reconversion  plans  this  year  an  J  prepare  to  step  forward  in  future." 
STRESSES  PRESENT  AND  POTENTIAL  IMPORTANCE  OF  FORESTS  IN  NATIONAL  ECONOMY 


James  Muir,  General  Manager,  reports  assets  at  record  level  for  sixth  consecutive  year 
rendered  business  and  individuals  .  .  .  Deposits  at  $1,963,103,951  reach  new  high  point 


Deposit  accounts  number  1,670,000. 


EXTENSIVE  CHAIN  OF  BRANCHES  IN  FOREIGN  COUNTRIES  VALUABLE  AID  TO  TRADERS 

.  1  -XT  f  r  fi  .  <51  .  I  1  Inr= '  f’csidcnt.  Imperial  Oil  become  richer  in  term.s  of  money- 


plied  workers  in  the  woods  with  em¬ 
ployment  and  their  wages  amounted 
to  $75  million.  When  you  add  the 
purchase  of  materials  and  supplie.s, 
$184  million,  you  realize  how  im- 
Iiortant  the  industry  is  to  the  whole 
economic  life  of  the  nation. 

That  this  industry  could  be  fur- 


and  Auditors'  Reports. 


DIRECTORS'  REPORT 


K.C.,  Edmonton,  Alta.  sisting  of  bank  deposits  and  curren-  ,  .  ,  i 

The  General  Manager  will  review  cy  in  the  hand.s  of  the  people,  which  ■  nfai^ing°|n(juXv^  Therefv^uld  ^be^  a  ' 
in  detail  the  bank's  Ba^nce  Sheet  -  more  than  tw.ce  what  it  was  in  ,,„3ijfrable  difference  made  In  th^ 
which  IS  before  you  and  which  has  ^ 

been  oubli.-hed.  I  believe  vou  will  This  money  is  not  all  hidden  economy  of  the  country  if  the  one 


The  Directors  have  Pleasure  in  submittin<^  to  the  shareholders  the  been  publi.shed.  I  believe  you  will  money  is  not  all  hidden  evonoin.y  oi  u w  vuuuu.v  uw  uiw 

ine  Diieiiots  na\e  piea.siiie  in  .suomiiiin,,  lo  ine  .snaitnoiuii.s  uil  d,  ,  voar'a  reanits  have  away  under  mattresses  nor  is  the  and  a  half  million  cords  of  wood  we 

5c\entv-Seventh  Annual  Report  for  the  year  ended  .10th  .vovember.  1916,  agree  that  the  .lears  result,  a  e  •  .  .  .  HeoeciV=  i.-iee-' mie  shinned  out  in  1945  were  nut 

t^oethev  ^,•ifh  the  t;tatement  of  Assets  and  I  iahilities  .and  Statements  been  eminentlv  satisfactory.  Once  amount  in  bank  deposits  l.Mng  idle,  snipped  out  in  ijio  were  put 
to  ethei  with  the  Statement  of  A..et.  and  Liabi  it  e.  s  established  new  Deposits  are  turned  over  and  over  through  the  manufacturing  proces- 


of  Controlled  Companies. 

UROUIT  .4M)  LOS.S  .ACCOUNT 

Profits  for  the  year  ended  .50th  November,  1916.  before 
Dominion  Government  taxes,  but  after  contributions 
to  Staff  Pension  Fund,  and  after  appropriations  to 
Contingency  Reserves,  out  of  which  Re.serves  provision 

for  all  bad  and  doubtful  debts  has  been  made . 

Provision  for  Dominion  Government  taxes..  $2.0.55.000.00 
Appropriation  for  Bank  Premises .  830,191.01 


records  in  Canadian  banking,  totals  again.  The  circulation  of  bank  notes  -ses  here  instead  of  being  shipped 

under  most  headings  having  reached  *aat  October  totalled  390  per  cent,  outside  for  manufacture, 

new  highs.  Furthermore,  I  may  add  higher  than  in  August  1939.  Our  The  lumber  industry  which  in- 

the  bank  was  never  in  as  strong  a  people  are  buying  more  than  ever  eludes  p.’ .  .i.ctirn  of  ;  awn  iumber, 

position  as  it  is  today.  ,  before.  The  index  ot  departmental  shingles  and  boards,  has  been  in-- 

W.  .r.  living  in  .  compl„  period ,  ".“.aTP* ,  from  100  in  creasing  steadily.  At  the  icst  gov- 

$6,906,386.52  ot  w’orld  affairs.  Some  people  call  °  ^‘^4b.  So  that,  while  einment  report  there  were  5,500 

:  it  the  "age  of  bewilderment".  Cer-  If,  j  mills  in  operation,  employing  up- 

tainlv  the  diversity  of  political,  ^  wards  of  4.5,000  persons  with  a  pa v- 

-  .  -  .  .  .  •  .  .  mgs,  and  also  to  increase  their  cur- 


Dividend  No.  231  at  8';  per  annum 
Dividend  No.  235  at  8',  per  annum 
Divideml  No.  236  at  SC  per  annum 
Divic^nd  No.  237  at  8';  per  annum 


$700,000.00 

700.000.00 

700,000.00 

700,000.00 


■Amount  carried  forward  . 

Balance  of  Profit  and  Loss  ■Account,  November  30.  1945 


Transferred  to  Re-serve  Fund  . 

Balance  of  Profit  and  Loss  Account,  November  30,  1946 


2,885,491.01  social  and  economic  organizations  in  '■neir  cur-  j  5511  million.  As  in  the  case 

. the  world  adds  to  the  confusion  "  n"f; of  the  pulp  and  paper  industry  the 

$1,020,895.51  cau.sed  by  extraordinary  advances  in  necessarily  mean  w'asteful  bas  been 

.j  extravagance.  >m'cb  increased  by  processing  in 

The  long  and  crow  (led  agenda  of  Given  an  intelligent  approach  bv  ^’‘is  case  aimost  doubled, 

the  recently  adjourned  United  Na-  t  mLeuigenL  appioacn  pj 

tions  Genefal  Assembly  w'as  an  in-  t'’.vmg  >-eW  PRODl'CTS  FRO.AI  WOOD 

2.800,000.00  dication  of  the  number  of  interna-  j^nowdedge  of  ^what  the  °consuniprs  addition,  new  horizons  are 

-  tional  problem.s  challenging  the  na-  ^  thfre  is  ^  reason  whv  CaT  opening  up  for  the  use  of  our  forest 
$1,220,895.51  tions.  There  has  been  some  im-  if  1  ?  f.  /  ^  nrndiicts  such  as  in  the  manii- ' 

5.218.018.57  pallcnce  ivlth  tlie  apparent  slow  pro-  f  eVpamion  proritable'’'’bS  (aotnre  ot  plastics  and  textiles.  This 

.«.,67.iT,:o8  f;^V™nr‘src"'wa^''Sd'^n'‘i”'i.  -'^b.r  .s't.fi'rr'l, tidd  so  t.r  has  onlp  jus.  been  tap- 

soon  non  no  ir.t.mnp  hnt  tho  iTnitpri  Xatinn.ti  Or-  bold.s  tlA'men.l  Ili.s  po.i.M- 


5,000,000.00  F.urope,  but  the  United  Nations  Or- 


-  -  -  -  ganization  has  made  .substantial  pro-  If*"  ^'^at  place  no  country  has  bihties.  W  e  cannot,  therefore  afford 

$1,467,414.08  jgress.  It  is  encouraging  to  note  the  supplies  of  the  basic  ma-  to  wa.ste  or  to  see  carelessly  i^s- 

-T- - TT  ■  ■  it  prowing  cooperative  spirit,  because  fr..  ^  natural  troyed  any  portion  of  our  gi  At 

(Signed)  (-Signed)  I  it  i.s  only  out  of  broadminded  give  ‘‘‘asses:  forest  resource.s.  ' 

SYDNEY  G.  DOBSON,  JAMES  MUIR,  and  tal<e  that  the  wmrld  can  win  I  ‘f area-".  Throughout  the  responsible  finan- 

Presidenl*  General  Manager  lasting  peace.  mnfrih.fff  it  ,  •  ^’®berie.s.  The.se  cial  press  during  late  months,  we 

*  _  _  ntfLttf  varying  depee  to  our  have  seen  articles  to  the  effect  that 

The  as.set.'--  of  the  bank  have  been,  la  a  fxneA  kkr  '  mainlv  ’1  ”f‘.v.  ov  evp  today  more  than  ever  increased  in- 

as  u.sual.  carefully  re  -  valued  and  SUCCESS  IS  NOT  MADE  OF  DREAMS  but  bv^^tfe^^L  tf  •®^  dustrial  output  is  a  nece.ssity.  We 

piovision  made  for  all  bad  or  doubt-.  *  —  by  the  use  of  their  products  in  ranitnl  mitlavs  and 

fill  debts.  The  sum  of  $15,000,000.  Proflress  due  to  found  sense  and  ingenuity  of  Canadian  people.  the  making  of  goods  for  consump-  ‘’"‘y 

which  w'as  transferred  from  Reserve,  - -  ‘’b*’  and  for  export,  working  capital,  a  leturn  to  ‘minial 

Fund  to  the  inner  reserves  of  the!  Emphasizing  the  importance  to  the  general  welfare  of  pros-  These  natural  resources,  and  all  "ays  of  trading,  an  epaiming  woilc. 

bank  in  1933  and  which  was  not  peroiis  business  conditions,  Mr.  Dobson  said;  manufacturing  that  stems  from'  Diarket  and  a  freely  functioning 

required  has  been  re-transferred  to  "I  think  that  experience.=  of  the  pa.st  few  vears  have  brought  them,  the  transportation  involved  pvice  system,  but  the  best  coopera- 

Reserve  Fund.  The  sum  of  $5.000,- '  home  to  all  of  u.s  the  fact  that  busine.ss  and  indu.stry  exist  to  '<  ‘f*  getting  them  to  the  places  where  tion  possible  between  management 

000.  representing  an  accumulation  |  satisfy  the  needs  of  people.  people  want  them,  the  trade  organi-  and  labor.  The  high  rate  of  pro¬ 
in  Profit  and  Los.s  .Account,  has  also  !  "There  are  many  W'ants,  such  as  political  and  economic  security,  zations  which  put  them  on  sale,  and  ductivity  which  would  result  would  i 

been  transferred  to  Reserve  Fund,  facilities  for  improvement  and  relaxation,  competent  health  ser-  incidental  services,  provide  employ-  be  the  only  effective  influence  I 

bringing  the  Reserve  Fund  of  the  vices,  and  wider  education,  but  I  shall  speak  particularly  of  the  ment  for  almost  5  million  persons,  know  of  against  inflation.  I 

bank  to  $40,000,000.  busine.-'s  aspect.s.  I  believe  that  prosperous  business  conditions  i  Our  resources  and  the  industries  jn  general,  Canadian  industry  ha.s 

The  Head  Office  and  all  of  the  ,  w-ill  be  the  bedrock  upon  which  people  will  satisfy  most  of  their  ;  w'hich  stem  from  them,  therefore,  ^  yjew  the  future  optimis-  j 

Canadian  branches  were  inspected  |  other  wants.  not  just  of  interest  to  a  few  tjcaHy  xhe  success  of  our  manu- 

during  the  year  in  accordance  with;  "I  need  not  dwell  upon  the  well-known  fact  that  market  con-  .  arrihe  tacturing  industries  in  formulating, 

the  u.sual  practice.  Owing  to  con- '  ditions  are  changing  rapidly.  Instead  of  a  population  eagerly  ;  are  me  business  of  all  the  people.  hnainpss  nniirv  r)P<5Pi  vP<!  p-rpat  ^ 

tinned  transportation  difficulties  stretching  out  hands  for  anything  we  could  produce,  there  will  be  a  !  FOREST  WEALTIT  .  rredit  and  the  fact  that  adminis- 

and  staff  problems,  several  foreign  I  buyers'  market,  in  which  selection  between  proffered  goods  will  be  mirv^p  t  r  u  p  n  v.  i,-  a  u  a  1 

branches  were  not  inspected  during'  the  rule.  This  is  the  time  for  business  to  take  stock,  and  prepare  :  .  „ ,  tvfpsp^  rlY  ‘o  tcring  it  has  fallen  behind  schediil^e 

the  fiscal  year  but  such  examin- !  itself  for  the  year.®  to  come.  'VA'e  need,  of  course,  to  look  after  '  the.se  resijurces  in  de-  is  due  to  shortages  and  labour  dif- 

ations  are  cWtemplated  in  the  near  to-day's  details,  but  we  cannot  ignore  the  need  for  looking  ahead.  Kp  -f  particular,  .  ficulties  it  was  impossible  to  anti¬ 
future.  i  "There  have  been  all  sorts  of  plans  laid  out  by  advocates  of  imnnrtn  vause  ot  its  present  great  cipate.  I  do  not  believe  our  Cana- 

During  the  year  one  branch  and  I  improvement  in  our  economic  affairs,  but  it  is  becoming  clear  ...J’  .  J'S®  ’‘“'I  pos.sibil-  (jjan  industrialists  are  one  whit  be- 

one  .sub  -  branch  in  Canada  were  I  that  many  of  the  old  principles  of  sound  economics  will  survive,  full  and  those  of  any  other  country  in 

clo.sed  while  fourteen  new  branches  j  and  some  that  had  been  abandoned  must  be  returned  to.  On  the  conserve  tlieir  readiness  to  adopt  or  adapt 

and  tliree  new  sub  -  branches  were  !  whole  our  Canadian  people  are  sensible  and  sound.  They  are  en-  i  j  . ventage,  name-  technical  devices  or  new  me- 

opened:  four  sub-branches  became!  tertained  by  pictures  and  .■'tories  of  Utopia,  but  they  know  that  |  an  area  nf  ri9  if  these  will  tend  toward 

full-time  branches.  The  total  num-  |  success  is  not  made  of  dreams.  The  story  of  Canada's  advance-  I  Canadians  are  ’  p  miles.  ^  g,.gj^ter  efficiency 

her  of  branches  and  sub-branches  I  ment  is  one  of  people  and  resources,  and  the  ingenuity  of  the  ®  surpns-  development  of  these  manufac- 

in  operation  at  November  30th  was  j  people  in  using  the  resources.  j  ■„  r  •  imd  paper  mills  take  only  about  23  Hiring  plants,  which  take  the  raw 

668  of  "'hH'h  60.  were  in  Canada  .  >.V  68  per  cent  of  our  popula  ion  are  under  40  years  of  ;  ^  anrniai  mresrLp  ;  material  provided  by  our  natural 

and  Newloundland  and  61  m  other  ,  age.  That  means  that  the  n«mer  i  bulk  of  the  people  is  not  yet  ^  take.sSl  per  ceiU  ’  '  resources  and  mould  it  into  shape 

countries.  set  in  its  ways,  out  is  of  an  age  to  aemand  the  latest,  or  better  _ i  n  ^  ' 

It  i.s  with  sinceie  regret  that  we,  than  the  latest,  in  device.s,  comforts  and  services  of  all  kinds.  It  *  miscellaneous  products  to  satisfy  peoples  wants,  can  be 

record  the  death  of  our  late  Pres-  '  is  a  thought  to  keep  every  business  executive  on  the  alert,  because  nnrtc  nc^  ^  cent.,  and  pulpwood  ex-  indicated  in  a  very  few  words,  In 

ident,  Mr.  Morris  VV.  Wilson,  on  people’s  want.s  rule  the  market  and  decide  the  profit  or  otherwise  ■  e  o\er  o  per  cent.  the  twenty-five  years  before  the 

May  13,  1946.  Mr.  Wibon  bad  .serv- :  of  production.  the  h  that,  war,  our  manufacturers  doubled 

cd  the  bank  as  a  Director  since  1931  i  "Given  an  intelligent  approach  by  business  executive.s  who  '  _  renewahi  .  maintained  as  their  production,  and  then  in  the  six 

and  wa.s  elected  President  in  1931.1  are  trying  in  a  .sincere  way  to  develop  a  better  knowledge  of  '•  _c  as.set  yielding  harvests  years  they  doubled  it  again. 

On  June  4,  1916.  Mr.  Sydney  G.  i  what  the  consumers  want,  there  is  no  reason  why  Canada  cannot  'come  n  '  I  such  yiey  be-  Canada  now  stands  in  the  first  rank 

Dobson.  Executive  Vice  -  President,  j  look  forward  to  a  period  of  great  expansion,  profitable  business,  rPvpniiA^^hn?^  '  ^  of  public  industrial  nations,  and  .she  will, 

wa.s  elected  President  of  the  bank.  and  higher  standards  of  living.  snonsihilitv  tho  I  am  confident,  continue  to  go  for- 

Earlier  in  the  year,  on  April  30,!  "I  regret  very  much  the  irresponsible  outlook  many  persons  ward. 

1946,  Mr.  Edwin  C.  McDonald  of  have  regarding  work  and  wages.  I  am  one  who  believe.s  that  the  sufficient  , 

Ottawa  was  elected  to  the  Board.  time  will  come  again  when  possession  of  a  job  will  be  considered  mo'  ♦  to  protect  and  1MMIGR.4NT.S  NEEl  El 

Your  Directors  again  de.sire  to  an  asset,  when  having  a  little  money  as  a  standby  will  loom  larger  ,  ^  *  torests.  This  rneans  re-  One  of  Canada's  outstanding 

e.xpress  their  appreciation  of  the  !  in  people's  minds  than  leisure  hours.  True  satisfaction  can  be  :  ‘  j  ‘  o*'K®mzation  of  defences,  needs  today  is  increased  immigra- 
coinpetent  and  praiseworthy  man-  found  only  when  the  worker  values  mainly  the  work  he  does,  and  !  proper  control  regu-  jf  {.his  country  is  to  develop 

ner  in  which  the  officers  of  the,  not  how  much  he  is  able  to  compel  his  employer  to  pay.  I  believe  i  mg  systematic  cutting.  -  should,  more  people  are  re¬ 
bank  continue  to  perform  their'  in  a  high  standard  of  living  for  everyone,  and  in  leisure,  but  I  am  more”  emni^  •  ^  creates*  ^  policy  of  selective  im- 

re.spective  duties.  sorry  to  say  that  too  many  of  our  people  to-day  make  high  wages  '  -  lo  migration  should  be  embarked  upon. 

All  of  which  is  respectfully  sub-.  and  plentiful  lel.sure  the  greatest  aims  of  their  lives.  They  pay  single  item  h  Ca^^lda's  Certain  of  the  restrictive  regula- 

mitted.  i  too  little  attention  do  the  fact  that  every  producer  is  also  a  con-  ! .jons  which  make  a  nrosnective  im- 

(  Signed )  ;  sumer.  so  that  what  they  gain  as  producers  they  lose  as  consumers.  !  Srant  uJc^rtain  orbeine^L^^^^ 

SYDN'EY  G  DOBSOX  I  "^'hollv  false  to  sav  that  less  production  and  more  pay  per  |‘  ,,  wood  an-  4^  r-.  i 

SADNEA  G,  DOBSOX  ^  think  tLt  '  ®  I 

1  resident  material  and  labour  costs  can  be  increased  without  at  least  f'ountnes  have  sue-  nvmg  in  this  country  should  be  re- 

.Al’DITORS’  REPORT  a  corresponding  increa.so  in  the  cost  of  living."  ceeded  m  practically  eliminating  vi.sed.  Countries  .such  as  Australia 

Tuv  cuAoicunr  riTcpc:  tuic  wastage  due  to  nature.  In  Sweden,  South  Africa  and  New  Zealand  ai-e 

ROA'Af  "bank  of  CANADA  ^  adopting  an  active  policy  of  eneoui- 

rvwicii.  D2A.  IX  wr  became  a  member  of  CANADA  PLAYS  FUEL  PART  ada  s  forest  area,  there  are  more  aging  de.sirable  people  to  settle  in 

We  have  examined  the  Statement  the  staff  at  his  home  town,  Lunen-  Canada  is  playing  her  full  part  as  many  forest  engineers  their  countries  and  unle.s.s  we  n.ove 

of  Liabilities  and  A.sset.s  a.s  at  30th  j  burg,  Nova  Scotia.  He  .soon  became  peace  organizations  and  serv- ,  Canada.  quickly  the  best  tvnes  mav  go  else- 

November.  1946.  with  the  books  and  a  marked  man  and  occupied  through  ed  on  nine  international  bodies  She'  ^'orest  land  divides  itself  mainly 

accounts  of -nie  Royal  Bank  of  Can-  the  succeeding  years  important  vi-as  the  -second  largest  contributor  two  broad  clas.se.s,  that  which  another  feature  of  Can¬ 
ada  at  Head  Office  and  with  the  cer-  posts  during  trying  periods.  He  was  of  food  and  the  third  large.st  con-  Pnvately  held  (7.8  per  cent.)  economic  life  about  which 

tified  '-eturns  from  the  branenes.  We  made  Branch  Manager  at  Vancouver  tributor  of  money  to  UNRRA.  She  ,  ^P*^  owned  by  the  provincial  ®  .  j 

have  checked  tlie  ca.sh  and  the  seen-  in  1912,  at  the  time  of  the  real  estate  has  the  largest  store  in  the  world  ■  '^0  P®*"  cent.).  It  people  lee)  sometnm„  siiouici 

ritics  representing  the  Bank's  in-  collapse,  and  he  was  appointed  I  of  the  basic'  essential  of  atomic  '  ("ake  I  P®  done.  I  am  tiiinkmg  of  taxation. 

vestments  held  at  tlie  Head  Office  at  General  Manager  of  the  Bank  cnergv  _  uranium.  I  believe  that  resource.s  economically  Wai  expenditure  is  down  in  the  cur- 

the  close  of  the  fi.'-cal  year,  and  at  in  1929  ju.'t  a  few  months  be-  thou^-h  in  numbers  the  Canadian  **  P-''  consultation  betw'een  rent  year  to  35  per  cent,  of  what, 

various  dates  during  the  year  have  fore  tlie  beginning  of  the  great  de-  peopTe  carry  small  weight  in  the  - — -  1 

also  checked  the  cash  and  invest-  pression.  His  administration  of  that  worlds  when  the  account  of  world,  *T*DIDIinrc  T/^  CTACC  ^ 

ment  securities  at  several  of  the  position  during  the  difficult  thirties,  well-being  comes  to  be  added  up  it  '  KIDU  1C  lU  JIMrr  | 

Important  branches.  and  his  masterly  handling  of  the  pg  found  that  the  weight  of  One  of  the  bank's  most  important  assets. 

We  have  obtained  all  tlie  infor-  manv  problems  which  arose  during  Canada's  influence  w'as  a  big  factor  -  I 

nation  and  explanations  that  we  I  that' period,  will  always  stand  as  a  ;  whatever  succe.ss  is  attained  prai.se  for  the  ability,  loyalty  and  interest  shown  in  the 

have  required,  and  in  our  opinion  .  monument  to  his  greatness  among  ong  of  the  problems  pressing  for  affairs  of  the  bank  by  all  members  of  the  staff  was  voiced  by  Mr.  ! 

the  transactions  of  the  Bank,  which  tho.se  of  us  who  w'ere  privileged  to  solution  is  the  restoration  of  freer  "'y  remarks  so  far  to-day,”  he  said,  “I  have  endeavoured 

have  come  under  our  notice,  have  be  associated  with  him.  world  tradp  on  a  hia-h  lavel  hut  we  '  ‘•O  comment  upon  and  to  explain  the  more  important  items  that  go  i 


(Signed)  I  it  js  only  out  of  broadmiqded  give 

JAMES  MUIR,  and  talie  that  the  world  can  win 

General  Manager  lasting  peace. 

SUCCESS  IS  NOT  MADE  OF  DREAMS 

Progress  due  to  sound  sense  and  ingenuity  ef  Canadian  people. 

Emphasizing  the  importance  to  the  general  welfare  of  pros¬ 
perous  business  conditions,  Mr.  Dobson  said; 

"I  think  that  experience.=  of  the  past  few  vears  have  brought 
home  to  all  of  u.s  the  fact  that  busine.ss  and  indu.stry  exist  to 
satisfy  the  needs  of  people. 

"There  are  many  wants,  such  as  political  and  economic  security, 
facilities  for  improvement  and  relaxation,  competent  health  ser¬ 
vices,  and  wider  education,  but  I  shall  speak  particularly  of  the 
busine.'-'s  aspects.  I  believe  that  prosperous  business  conditions 
will  be  the  bedrock  upon  which  people  will  satisfy  most  of  their 
other  wants. 

"I  need  not  dwell  upon  the  well-known  fact  that  market  con¬ 
ditions  are  changing  rapidly.  Instead  of  a  population  eagerly 
stretching  out  hands  for  anything  we  could  produce,  there  will  be  a 
buyers'  market,  in  which  selection  between  proffered  good.s  will  be 
the  rule.  This  is  the  time  for  business  to  take  stock,  and  prepare 
itself  for  the  year.®  to  come.  'We  need,  of  course,  to  look  after 
to-day's  details,  but  we  cannot  ignore  the  need  for  looking  ahead. 

"There  have  been  all  sorts  of  plans  laid  out  by  advocates  of 
improvement  in  our  economic  affairs,  but  it  is  becoming  clear 
that  many  of  the  old  principles  of  sound  economics  will  survive, 
and  some  that  had  been  abandoned  must  be  returned  to.  On  the 
whole  our  Canadian  people  are  sensible  and  sound.  They  are  en¬ 
tertained  by  pictures  and  .■'tories  of  Utopia,  but  they  know  that 
success  is  not  made  of  dreams.  The  story  of  Canada'.s  advance¬ 
ment  is  one  of  people  and  resources,  and  the  ingenuity  of  the 
people  in  using  the  resources. 

"Roughly  68  per  cent  of  our  population  are  under  40  years  of 
age.  That  means  that  the  numerical  bulk  of  the  people  is  not  yet 
"set"  in  its  ways,  but  is  of  an  age  to  demand  the  latest,  or  better 
than  the  latest,  in  device.s,  comforts  and  services  of  all  kinds.  It 
is  a  thought  to  keep  every  business  executive  on  the  alert,  because 
people's  wants  rule  the  market  and  decide  the  profit  or  otherwise 
of  production. 

"Given  an  intelligent  approach  by  business  executives  who 
are  trying  in  a  sincere  way  to  develop  a  better  knowledge  of 
what  the  consumers  want,  there  is  no  rea.son  why  Canada  cannot 
look  forward  to  a  period  of  gi’eat  expansion,  profitable  business, 
and  higher  standarcls  of  living. 

"I  regret  very  much  the  irresponsible  outlook  many  persons 
have  regarding  work  and  wages.  I  am  one  who  believe.s  that  the 
time  will  come  again  when  possession  of  a  job  will  be  considered 
an  asset,  when  having  a  little  money  as  a  standby  will  loom  larger 
in  people's  minds  than  leisure  hours.  True  satisfaction  can  be 
found  only  when  the  worker  values  mainly  the  work  he  does,  and  ! 

not  how  much  he  is  able  to  compel  his  employer  to  pay.  I  believe  i 

in  a  high  standard  of  living  for  ev'eryone,  and  in  leisure,  but  I  am 
sorry  to  say  that  too  many  of  our  people  to-day  make  high  wages 
and  plentiful  leisure  the  greatest  aims  of  their  liv’es.  They  pay 
too  little  attention  'to  the  fact  that  every  producer  is  also  a  con¬ 
sumer.  so  that  what  they  gain  as  producers  they  lose  as  consumers. 

It  is  wholly  false  to  say  that  less  production  and  more  pay  per  I 
worker  can  assure  us  of  prosperity:  just  as  false  a^  to  think  that 
raw  material  and  labour  co-sts  can  be  increased  without  at  least  ! 
a  corresponding  increase  in  the  cost  of  living.” 


FOREST  WEALTf 


a  business  policy  deserves  great 
credit,  and  the  fact  that  adminis- 


Time  permits  of  my  referring  to  tering  it  has  fallen  behind  schedule 
;  only  one  of  these  re.sources  in  de-  is  due  to  shortages  and  labour  dif- 
tail,  and  I  mention  it  in  particular,  :  ficulties  it  was  impossible  to  anti- 
not  only  because  of  its  present  great  cipate.  I  do  not  believe  our  Cana- 
importance  and  its  future  pos.sibil-  dian  industrialists  are  one  whit  be- 
itie®,  but  because  of  the  necessity  of  hmd  those  of  any  other  country  in 
steps  being  taken  to  f|,eir  readiness  to  adopt  or  adapt 

'  Iv  our  nrnrtnoifvB®f  critage,  name-  technical  devices  or  new  me- 

,  ly  our  productive  forests  which  cov-  i  c  n  »  i  j 

jer  an  area  of  81.3,000  square  miles.  if  these  will  tend  toward 

Canadians  are  generally  surpris- '  efficiency, 

ed  when  they  learn  that  their  pulp  Development  of  these  manufac- 
I  and  paper  mills  take  only  about  23  H'l'ing  plants,  which  lake  the  raw 
;  per  cent,  of  the  annual  forest  crop,  i  niaterial  provided  by  our  natural  ; 
while  fuel  wood  takes  31  per  cent.]  resources  and  mould  it  into  shape 
lumber  and  miscellaneous  products  to  satisfy  people's  wants,  can  be  | 
take  41  per  cent.,  and  pulpwood  ex-  indicated  in  a  very  few  words.  In 
ports  use  over  5  per  cent.  the  twenty-five  vears  before  the 


pons  use  over  n  per  cent.  the  twenty-five  years  before  the 

is  a  general  feeling  that,  war,  our  manufacturers  doubled 
.  the  forests  should  be  maintained  a.s  their  production,  and  then  in  the  six 
:  a  renewable  a.sset  yielding  harvests  ^var  years  they  doubled  it  again. 

'  (^'  ''  1  ^®  ®^*^^  Canada  now  stands  in  the  first  rank 

come  not  onlv  a  source  of  nublic  •  i  i.  •  i  4*  i  i  n 

revenue  but  a  matter  of  pubhc  re-  f 

sponsibility.  If  the  nation  is  not  confident,  continue  to  go  for- 

.  to  live  upon  its  capital,  sufficient  '''si'd- 
must  be  expended  to  protect  and  IMMIGR-ANTS  NEEDED 
:  maintain  the  forests.  This  means  re-  One  of  Canada's  outstanding 
search,  organization  of  defences,  needs  today  is  increased  immigra- 
I  education,  and  proper  control  regu-  tion.  If  this  country  is  to  develop 
'  ®  Thniip'h®  cutting.  tt  should,  more  people  are  re- 

more  employiuen*"  thmnv"other  q^'ced  and  a  policy  of  selective  im- 
:  manufacturer  and  i.s  the  ‘  largest  ‘"'^cation  should  be  embarked  upon, 
single  item  in  Canada'.s  export  trade  Cc'  tain  of  the  restrictive  regula- 
•  yet  fire,  insects  and  disease  con-  "'hich  make  a  prospective  im- 

j  sume  60  per  cent,  more  wood  an-  migrant  uncertain  of  being  able  to  . 
I  nually  than  do  the  pulp  and  paper  enter  Canada  or  remain  after  ar- 
!  mills.  Other  countries  have  sue-  riving  in  this  country  should  be  re-  | 
:  ceeded  in  practically  eliminating  vi.sed.  Countries  such  as  Australia 
wastage  due  to  nature.  In  Sweden,  South  Africa  and  New  Zealand  ai’e  ' 
with  le.ss  than  8  per  cent,  of  Can-  adopting  an  active  policy  of  eneoui- 
ada  s  f(>re.st  area,  there  are  more  aging  de.sirable  people  to  settle  in 


HIGHLIGHTS 


Mr.  Dobson  said: 

I  am  glad  to  hear  that  the 
government  is  planning  sub¬ 
stantial  reductions  in  outlay 
for  the  coming  fiscal  year. 
From  1913  to  1920,  during  the 
period  of  the  first  world  war, 
our  per  capita  national  debt 
increased  from  .$41.18  to 
.$'262.84;  from  1938  to'  1945, 
during  the  second  war,  our 
national  debt  increased  per 
capita  from  .$278.13  to 
.$1,399.19.  In  the  past  .S3  years 
we  have  had  national  deficits 
ill  26. 

¥ 

Canadian  people  arc  sensible 
and  sound.  They  arc  enter¬ 
tained  hy  pictures  and  stories 
of  l.'topia,  but  they  know  that 
success  is  not  made  of  dreams. 
The  story  of  Canada’s  advan¬ 
cement  is  one  of  people  and 
resources,  and  the  ingenuity 
of  the  people  in  using  the  re¬ 
sources. 

* 

Canadians  are  generally 
surprised  nheii  they  learn 
that  their  pulp  and  paper  mills 
lake  only  about  23  per  cent 
of  the  annual  forest  crop, 
uhile  fuel  wood  takes  31  per 
cent,  lumber  and  miscellan¬ 
eous  products  lake  41  per 
cent,  and  pulpwood  exports 
use  over  5  per  cent.  Though 
inilp  and  paper  creates  more 
employment  than  any  other 
maniifaeturer  and  is  the 
largest  single  item  in  Canada's 
export  trade,  yet  fire,  insects 
and  disease  consume  60  per 
cent  mure  wood  annually  than 
do  the  pulp  and  paper  mills. 
Other  countries  have  suc¬ 
ceeded  in  practically  elimin¬ 
ating  wastage  due  to  nature. 
* 

One  of  Canada's  outstanding 
needs  today  is  increased  im¬ 
migration.  If  this  country  is 
In  develop  as  it  should,  more 
people  are  required  and  a  poli¬ 
cy  of  selective  immigration 
should  he  embarked  upon. 

* 

Substantial  reduction  in 
taxes  Mould  give  an  incentive 
to  imiividiials  and  to  industry, 
encourage  expansion  and  new 
ventures,  encourage  greater 
production  and  lower  prices, 
and  therefore  prove  an  aid  to¬ 
ward  a  higher  standard  of 
living. 

Mr.  Muir  said: 

It  is  not  unnatural  that  we 
should  take  pride  and  satis¬ 
faction  in  seeing  this  rontin- 
iied  expansion  of  business,  giv¬ 
ing  as  it  does  a  leading  place 
to  your  bank  among  the  great 
hanks  of  the  world.  .At  the 
same  time  it  would  perhaps 
not  be  out  of  place  to  ri‘peat 
our  remarks  of  a  year  ago 
when  we  said  it  is  not  our 
eoneeption  that  mere  size  is 
an  end  in  itself,  but  rather 
that  our  ambitions  for  the 
bank  are  to  sec  it  excel  in  the 
character  and  quality  of  serv¬ 
ice  rendered  to  the  public  at 
large. 

¥ 

The  smaller  class  of  cus¬ 
tomer  continues  to  take  sub¬ 
stantial  advantage  of  our  fa¬ 
cilities.  This  is  demonstrated, 
for  example,  by  the  fact  that 
during  the  past  year  we  have 
made  a  total  of  nearly 
150,000  loans  of  .$,500  and  un¬ 
der  for  personal  purposes.  The 
number  of  deposit  accounts 
in  operation  continues  to  grow 
and  as  a  matter  of  fact  has 
increased  b.y  116,000  In  Can¬ 
ada  alone  during  the  year, 
bringing  the  total  in  operation 
up  to  l,670,00(t. 

¥ 

Our  branch  representation 
in  Canada  being  already  so 
extensive  it  naturally  follows 
that  the  scope  for  further 
openings  is  limited  to  a  deg¬ 
ree.  Nevertheless  it  is  our  aim 
to  see  to  it  that  new  fields 
where  there  is  need  for  bank¬ 
ing  services  and  a  reasonable 
prospect  of  building  up  a  sat¬ 
isfactory  business  will  not  be 
o\erlooked. 

¥ 

The  unique  position .  w  hieh 
we  occupy,  as  the  Canadian 
liank  with  lh(‘  most  extensive 
chain  of  foreign  branches, 
enaliles  us  to  render  exporting 
and  importing  clients  a  bank¬ 
ing  service  which  cannot  be 
paralleleil.  The  managers  of 
our  foreign  branches  are  con¬ 
stantly  called  upon  to  assist 
visiting  executives  of  Cana¬ 
dian  companies.  With  many 
years  of  experience  as  to  the 
requirements,  and  with  first¬ 
hand  knowledge  of  opportuni¬ 
ties  which  e.xist,  coupled  with 
the  abilit}'  to  extend  a  general 
lianking  service,  we  pride 
ourselves  on  being  able  to 
give  invaluable  assistance  and 
diri'ction  to  these  visiting  ev- 
eeiitives.  AVe  think  they  have 
found  it  worth  while,  to  he 
numbered  amongst  the  clients 
of  the  Royal  Bank. 


TRIBUTE  TO  STAFF 

One  of  the  bank's  most  important  assets. 


t oiTic  uiiQcr  our  noLicc,  n&\G  dg  fiSsocidlGG  with  him.  w'orld  IfclcIg  on  8,  hi^h  IgvcI,  but  wg 

been  within  the  power.s  of  the  Bank.  pjg  a.s.sumed  the  Pre.sidency  in  must  approach  this  question  with 

The  above  statement  is  in  our  JP34  during  his  term  of  that  care.  It  i.s  all  very  well  to  talk 

opinion  properly  drawn  up  so  as  to  office  added  much  to  the  prestige  about  the  huge  volume  of  busine.ss 
di.sclo.se  the  Hue  conditum  of  the  bank.  He  wa.s  a  man  of  out-  that  would  result  if  all  tariff  bar-  , 

Bank  as  at  30th  Noveniber,  1946.  standing  ability.  He  had  unusual  *  riers  were  knocked  down,  but  re- 1 
and  IS  as  shown  by  the  books  of  the  breadth  of  view,  insight  into  human  moval  of  tariffs  on  some  goods  i 
Bank.  ■  lYg^ure,  skill  in  financial  affairs,  and  would  utterly  ruin  certain  indus- 

( signed )  a  strong  sense  of  justice  and  right,  tries  w'hich  are  important  in  our 

GUY  E.  HOULT,  C.A.  In  addition  to  his  'duties  in  the  economy.  The  matter  of  reducing  j 

of  P.  S.  ROSS  &  Sons  f  bank  he  devoted  his  time  generou.®-  tariffs  must  be  gone  at  in  a  busi- 

A.  BALLANTYNE.  C.A.  /Auditors  '.v  to  many  worthy  charitable  en-  ness-like  way,  keeping  in  mind  the 

of  Peat,  Marwick,  i  deavours.  He  was  a  Director  and  necessities  of  countries,  particular- , 

Mitchell  &  Co.  /  took  an  active  interest  in  the  affairs  ly  small  population  countries,  to 

Montreal,  Canada,  23rd  December,  of  a  number  of  our  largest  corpora-  maintain  certain  industries  on  an 

1946.  ’  tions  in  Canada,  and  served  for  three  economic  basis. 

vears  as  Chancellor  of  McGill  Uni-  ,  The  volume  of  our  exports,  which 

PRESIDENT'S  ADDRESS  versity.  '  is  our  very  life  blood,  depends  large-  ; 

•  ,,  L .  „  -1  ,  have  lost  a  great  man  and  ly  upon  the  state  of  international' 

.Air.  Dobson,  the  1  resubrnt,  in  passing  i.s  a  grave  misfortune  affairs,  and  while  the  world  picture 
moxlng  the  adoption  or  the  Di-  j.j,g  bank,  but  to  the  has  not  been  as  bright  as  we  hoped 

rectors  Report  said:  country  a.s  a  whole.  for,  there  are  evidences  of  improve-) 

It  is  my  sad  duty  today  to  refer  During  the  year  your  Directors !  ment.  The  trading  nations  are  get- 
to  the  death  on  May  13th  last  of  have  a(ided  as  a  member  of  the  ting  together  in  the  spirit  that  peace 
our  late  President,  Morris  W.  Wil-  Board  Mr.  E.  C.  McDonald,  Vice- '  and  harmony  depend  in  great  meas- 1 
son.  He  was  with  us,  in  his  accus- 1  President  of  the  Metropolitan  Life  ure  upon  the  freedom  with  w’hich 
tomed  place,  just  a  year  ago.  Insurance  Company,  and  we  shall  goods  are  exchanged,  and  that  is  a 

Mr.  Wilson  joined  the  bank  as  a  ask  you  to  elect  at  this  meeting  as  hopeful  sign.  | 

junior  clerk  in  1897  at  a  very  early  new  Directors;  Mr.  Henry  H.  As  a  people,  we  in  Canada  have  i 


High  prai.se  for  the  ability,  loyalty  and  interest  shown  in  the 
affairs  of  the  bank  by  all  members  of  the  staff  was  voiced  by  Mr. 
Muir.  "In  my  remarks  so  far  to-day,”  he  said,  “I  have  endeavoured 
to  comment  upon  and  to  explain  the  more  important  items  that  go 
to  make  up  the  printed  balance  sheet  which  is  in  your  hands.  In  a 
sense,  however,  it  is  an  incomplete  story  because  one  of  the  most 
important  assets  of  all  —  according  to  my  conception  -  is  not 
listed  nor  is  it  possible  to  give  this  asset  a  monetary  value  in  the 
balance  sheet. 

“I  refer  to  the  staff  of  the  bank. 

"It  has  been  my  privilsige  during  the  past  year  to  meet  per¬ 
sonally  nearly  300  of  our  branch  Managers  and  in  addition  a  large 
number  of  other  members  of  the  staff.  I  can  assure  you  it  w’as  an 
Inspiring  and  heartening  experience. 

"Happy  and  fortunate  is  the  fact  that  your  bank  is  what  it  is 
because  of  the  talent,  the  loyalty  and  the  personal  interest  in  its 
affairs  displayed  over  the  years  by  the  men  and  w'omen  W'ho  make 
up  its  personnel. 

“Your  bank  is  not  the  handiwork  of  any  one  man,  nor  even  of 
any  small  group  of  men.  On  the  contrary,  it  is  a  monument  to  the 
co-operative  effort  of  many,  each  one  serving  with  enterprise  and 
enthusiasm  in  his  or  her  particular  sphere  of  duty. 

"I  cannot  commend  these  men  and  women  too  highly  to  you, 
nor,  as  I  see  it,  can  the  Management  of  the  bank  render  a  greater 
service  to  you  than  that  they  should  at  all  times  try  to  ensure 
that  a  staff  such  as  I  have  described  is  fostered,  encouraged  and 
maintained. 

"While  we  cannot  see  into  the  future,  the  probabilities  would 
seem  to  be  that  we  have  entered  another  year  of  high  business 
activity.  That  the  staff  of  the  bank  will,  as  always,  measure  up 
to  the  needs  of  the  occasion,  you  may  take  for  granted.” 


j  it  was  in  the  peak  year,  yet  the 
government  is  collecting  in  this  tax- 
I  a  tion  year  an  amount  equal  to  24 
i  per  cent,  of  the  approximate  1946 
national  income  compared  with  1J.05 
,  per  cent,  in  1938.  The  Finance  Min¬ 
ister  set  his  requirements  at  $2,769,- 
009,000  in  1’.'.:.  last  budgci;  compared 
with  $.534,400,000  in  1938. 

DRAG  ON  BUSINESS 

Now  it  doesn't  inatter  where  that 
revenue  is  accumulated  by  the  gov¬ 
ernment,  or  how  it  is  taken,  the 
withdrawal  of  this  money  consti¬ 
tutes  a  drag  upon  business.  Sub¬ 
stantial  reduction  in  taxes  would 
give  an  incentive  to  individuals  and 
j  to  industry,  encourage  expansion 
'  and  new  ventures,  encourage  great- 
I  cr  production  and  lower  prices,  and 
therefore  prove  an  aid  toward  a 
higher  standard  of  living. 

I  am  glad  to  hear  that  the  gov¬ 
ernment  is  planning  substantial  re¬ 
ductions  in  outlay  for  the  coming 
fiscal  year.  From  1913  to  1920,  dur- 
:  ing  the  period  of  the  first  world 
’  war,  our  per  capita  national  debt 
'increased  from  $41.18  to  $262.84; 

'  from  1938  to  1945,  during  the  sec- 
,  ond  war,  our  national  debt  increased 
I  per  capita  from  $278.13  to  $1,399.19. 


I  In  the  past  33  years  w’C  have  had 
national  deficits  in  26. 

I  Some  will  say  the  government 
needs  the  money  for  social  welfare 
and  subsidies  and  so  on,  but  I  would 
point  out  that  lavish  government 
expenditure  has  been  unsuccessful 
in  creating  prosperity.  Some  of 
these  people  have  faith  in  the  idea 
that  all  things  here  on  earth  can 
be  settled  by  calling  on  the  gov- 
j  ernment  for  deficit  spending,  in- 
•  creased  social  security  and  public 
'  works.  In  a  wartime  crisis  our  peo¬ 
ple  will  put  their  approval  on  any¬ 
thing  that  helps  provide  the  safety 
of  the  country  but  in  peace-time 
the  situation  i.s  different. 

A  "let  the  government  do  it  ’  at¬ 
titude  will  not  get  us  anywhere, 
and  necessity  alone  should  be  the 
decisive  factor  in  judging  w'hether 
to  retain  some  of  the  wartime  con- 
j  trols  and  practices.  I  believe  the 
I  government  did  a  good  job  in  its 
wartime  control  policies  and  meth¬ 
ods.  This  is  borne  out  by  the  fact 
that  our  cost  of  living  inde.x  has 
,  advanced  only  27.1  points  since  war 
^started,  compared  with  an  increase 
of  65.7  points  between  1914  and 
.1920.  Wholesalg  prices  have  risen 
38.5  points  during  the  second  world 
war  period,  compared  with  100 
points  during  the  first  war.  I  do 
not  think  there  is  any  doubt  that, 
considering  the  fact  that  we  have 
just  engaged  in  the  world's  worst 
war,  to  which  we  gav’e  all  our  ef¬ 
forts  and  much  of  our  material, 
the  price  rise  has  been  kept  well 
I  within  bounds.  At  the  same  time 
I  it  must  be  recognized  that  there 
i  is  another  .side  to  the  picture.  In 
some  cases  the  manufacturers’  pro¬ 
fit  has  been  squeezed  betw’een  rising 
costs  and  the  price  ceilings.  I  ap- 
'  jirove  the  policy  of  removing  con¬ 
trols  gradually,  but  as  quickly  as 
goods  and  services  become  avail¬ 
able,  and  I  am  hopeful  that  world 
and  domestic  conditions  w’ill  soon 
;  permit  us  to  return  to  a  free  econ¬ 
omy. 

Unfortunately,  in  some  important 
industries  the  transition  from  war 
to  peace  ha.s  been  badly  impeded 
by  W'age  disputes.  The  loss  of  man- 
;  working  days  ha.s  been  very  heavy 
and  the  effect  w’ill  be  felt  in  in- 
'  dustry  and  among  other  people  for 
months  and  years.  Those  who  were 
on  strike  w'ill  feel  the  effects  more 
than  most  others. 

;  It  ha.s  always  been  expected  of 
a  bank  president  that  he  will  give 
his  opinion  of  what  the  future  holds 
in  store.  In  making  predictions  we 
should  be  guided  by  the  knowledge 
!  we  aotually  have,  and  by  the  rea- 
I  sonable  deductions  our  experience 
leads  us  to  draw. 

Let  me  recapitulate  our  position: 
Employment  figures  are  at  a  peak 
in  Canadian  peacetime  history.  Our 
standard  of  living  is  perhaps  the 
highest  in  the  world.  We  have,  per 
capita,  $592  in  bank  deposits  and 
currency  in  circulation.  Our  people 
have  more  than  6,000.000  savings 
I  accounts  in  our  chartered  banks, 
j  Bank  assets  are  at  their  highest 
point.  We  have  still  many  unappeas¬ 
ed  desires  for  goods. 

!  Assuming  that  reasonable  pro¬ 
gress  is  made  toward  solution  of 
!  broad  national  economic  problems, 
j  labour  difficulties,  and  international 
trade,  the  business  and  financial 
j  prospects  for  Canada  in  3947  are 
I  favourable. 

i  This  country  reached  maturity 
I  through  its  war  effort,  politically 
I  and  industrially.  If  business,  labour 
!  and  government  keep  their  heads 
i  there  is  no  reason  why  we  should 
;  not  complete  our  delayed  reconver¬ 
sion  plans  this  year,  and  prepare  to 
'  step  forward  in  future.  But  let  us 
make  no  mistake.  This  is  not  a 
‘  time  to  take  things  easy.  Rather 
it  is  a  time  for  work,  effort  and 
i  initiative  based  upon  sound  reason- 
i  ing,  far-sightedness  and  co-opera- 
j  tion. 

GENERAL  MANAGER'S 
ADDRESS 

I  James  Muir,  General  Manager,  re¬ 
ferred  to  the  Financial  Statement 
'  as  follow  s : 

It  has  become  our  custom  for 
i  the  General  Manager  to  limit  his 
1  remarks  to  making  explanations 
!  and  comments  which  seem  neces- 
•  sary  and  proper  in  connection  with 
'  the  Annual  Balance  Sheet. 

1  The  one  which  ha.s  been  placed 
I  in  your  hands  in  printed  form  to- 
I  day  is  the  77th  Annual  Report  of 
the  bank,  and  you  will  note  that  it 
j  reflects  a  further  expansion  in  the 
i  volume  of  business, 
j  The  assets  now  stand  at  $2,131,- 
!  974,316,  which  total  is  $124,427,337, 
greater  than  at  November  30  a  year 
!  ago,  and  continues  into  the  sixth 
j  consecutive  year  the  record  in  which 
total  assets  of  the  bank  have  at- 
I  tained  a  new  high  figure. 

I  It  is  not  unnatural  that  we  should 
i  take  pride  and  satisfaction  in  see- 
!  ing  this  continued  expansion  of  busi- 
I  ness,  giving  as  it  does  a  leading 
i  place  to  your  bank  among  the  great 
I  banks  of  the  world.  At  the  same 
I  time  it  w’ould  perhaps  not  be  out 
I  of  place  to  repeat  our  remarks  of 
I  a  year  ago  when  we  said  it  is  not 
i  our  conception  that  mere  size  is  an 
end  in  itself,  but  rather  that  our 
ambitions  for  the  bank  are  to  see 
;  it  excel  in  the  character  and  quality 
!  of  service  rendered  to  the  public 
at  large. 

Cash  on  hand  and  balances  at 
!  our  credit  with  other  banks  total 
i  $318,691,474,  and  our  holdings  of 
i  Dominion  and  Provincial  aocurities 
I  — largely  short  and  medium  term 
'  -  -aggregate  $965,006,137. 

These  two  amounts  plus  a  further 
$326,044,555  in  call  loans,  cheques 
on  banks  and  other  securities  give 
’  an  over-all  total  of  $1,609,742,166, 
which  comprises  the  liquid  assets 
of  the  bank  and  represents  81.69% 
of  total  liabilities  to  the  public. 
LOANS 

The  volume  of  commercial  loans 
in  Canada  is  up  by  $25,789,321,  but 
this  does  not  give  a  true  picture 
for  the  reason  that  at  November 
30,  1945,  a  Victory  Loan  campaign 
wa.s  in  full  s\ving,  and  the  com¬ 
parable  loan  figure  in  our  Balance 
Sheet  a  year  ago  included  a  large 
I  volume  of  advances  which  had  just 
j  been  made  to  assist  our  clients  in 
I  purchasing  new  Victory  Bonds  dur- 
'  ing  the  campaign. 

The  repayment  during  the  year 
'  of  these  substantial  borrowings  has 
‘  Coutiuued  on  Page  3) 
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(Continued  from  Page  4) 
been  more  than  offset  by  new  bor¬ 
rowings  for  commercial  purposes 
during  the  same  period. 

Even  then  the  extent  to  which 
commercial  borrowings  have  been 
increased  is  not  fully  revealed. 

This  is  because  the  loan  total  is 
not  a  complete  index  of  the  finan¬ 
cial  assis^nce  which  is  being  sup¬ 
plied  by  tne  bank  to  our  clients  in 
their  post-war  business  activities. 
Included  under  the  heading  "Other 
Bonds,  Debentures  and  Stocks”  are  j 
many  millions  of  dollars  represent-  i 
ing  the  purchase  by  the  bank  of  j 
short-  to  mid-term  bonds  and  de-  | 
bentures  issued  by  clients  to  enable  i 
them  to  carry  out  expansions  and  | 
improvements  of  a  capital  nature.  I 
Call  loans  in  Canada  show  a  re-  I 


HAD  PRODUCTION  IS  REPORTED  BY 
PEAK  LAST  YEAR  BR.-HENDERSON 


But  ShortaRcs  Prevented  Out- 1 
put  from  Catching  Up  With 
Deniond  for  Units 

RESULTS  DISAPPOINT 


The  Radio  Industry  in  1916  had 
it.s  first  full  year  to  engage  in  com- 
'  mercial  production  since  the  be¬ 
ginning  of  the  war.  and  with  the 
removal  of  restrictions  in  mid- 194"), 

,  the  industry  immediately  began  its 
reconversion  task,  according  to  K. 

■  R.  Deakins,  president  of  RCA  Vic- 

theni  to  carry  out  expansions  and  |  I  *  I  progress, 

improvements  of  a  capital  nature.  I  - -  he  states  the  industry  was  ready 

Call  loans  in  Canada  show  a  re-  I  t  inuMcriM  r  nr  f  i  beginning  of  the  year  with 

duction  of  $11, 297,060  and  here  |  .resident  o?  ^ 

president  or  Canada  Cement  Com-  increase  in  capacity, 
again  the  incidence  of  the  Victorj  pany.  Limited,  who  ha.s  been  elected  Some  radio  sets  were  placed  on 
Loan  period  of  a  year  ago  makes  a  director  of  Building  Products  Lim-  the  market  in  the  autumn  of  191.o 
itself  manifest  because  there  were  ited.  Mr.  Johnson  is  also  director  and  early  1046,  when  the  industry 
substantial  borrowings  under  the  :  of  many  other  Canadian  organiza-  was  immediately  confronted  with 
Call  Loan  heading  arising  out  of  i  tions,  including  the  Royal  Bank  of  numerous  material  shortages  which, 
dealings  in  Dominion  of  Canada  i  Canada.  |  through  the  year,  has  resulted  in 

bonds  by  our  clients,  all  as  part  of  !  - - greatly  unbalanced  inventories  of 

the  Victory  Loan  campaign.  Natur-  j  There  is  evidence  almost  dailv  and  semi-finished  materials, 

ally  there  are  no  coinpaiable  fig-  through  our  organization  that  "The  reasons  for  these  shortages, 

ures  included  in  this  year’s  totals.  Canadian  industrialists,  exporters  course,  are  well  known  in  all 

The  foregoing  data  illustrates  the  ^^d  importers  are  taking  an  in-  ■f’-ijostry,”  t  h  c  RCA  Victor  head 
financial  assistance  that  is  being  creasingly  active  interest  in  these  points  out.  "It  is  not  an  exagger- 
rendered  bv  the  bank  to  fne  larger  !  markets  and  sources  of  supply.  ation  to  say  that  there  has  hardly 
type  of  client.  ^  AID  TO  FOREIGN  TRADERS  .strike  in  any  major  industry’ 

T.,  ^  iri  Canada  or  the  United  States  that, 

In  addition,  however,  .\e  can  men-  The  Managers  of  our  foreign  has  not  adversely  affected  the  Can- ’ 
.ion  that  the  smaller  class  of  cus-  branches  are  constantly  called  upon  adian  radio  industrv.  Steel,  coal,  ' 
tomer  continues  to  take  sub.slantial  to  assist  visiting  c.xecutives  of  Cana-  copper,  chemicals  and  tran.sporta-  ' 
advantage  of  our  fai'ilitie.s.  This  is  dian  companies.  With  many  years  tion  all  have  had  their  effects.  An- 
c'.emonstrated,  for  example,  by  the  ,  of  experience  as  to  the  requirements,  other  important  shortage  in  the  in-' 
fact  that  during  the  pa.st  year  we  and  vvdth  first-hand  knowledge  of  dustrv'  has  been  lumber  and  wood- 
have  made  a  total  of  nearly  100.000  opportunities  which  e.xist,  coupled  working  labor  for  the  production  of 
loans  of  $.000  and  under  for  per- 1  "  ith  tlie  ability  to  extend  a  general  cabinets  to  house  radio  sets.  The  ■ 
sonal  purposes.  ;  banking  service,  we  pride  ourselves  cabinet  supply  ha.s  been  exceedingly  I 

Our  loaning  bu.sines.s  abroad  has  , being  able  to  give  invaluable  short,  and  those  available  were 

also  continued  to  cxpaiul  as  i.s  illu.s-  ‘  a.ssistance  and  direction  to  these  liniited  almo.st  exclusively  to  the  , 
trated  by  a  well  diversified  in-  i  '’•■'’‘tmg  executives.  We  think  they  smaller  types.  The  industry,  conse-  i 
crea.se  of ‘$16,623,715  in  commercial  i worth  while  to  be  quently,  while  actually  manufactur- 

'  numbered  amongst  the  clients  of  i  ing  more  units  than  in  any  pre-  . 

DEPOSITS  i  Royal  Bank.  vious  year  in  its  history,  will  still  i 

.  .  ,  ,  ‘  r  ^  new  and  untried  markets  tliere  not  meet  the  apparent  d'emand.  | 

The  total  deposits  of  the  bank  I  pitfalls  and  discouragements  to  "Financial  results  in  the  industry, 
stand  at  $l,96u,  103,951  which  is  an  f|,g  average  exporter,  and  well  de-  have  been  exceedingly  disappoint- 
increase  of  $74,346,877  oyer  a  year  sijrned  planning  for  a  long-ra  nge  ing.”  Mr.  Deakins  .states.  "The  I 
ago.  Eliminating  Dominion  and  j  program  is  essential. Many”  initial  scarcity  of  materials  and  the 
Provincial  Government  deposits  mistakes  can  be  avoided  bv  obtain-  irregularity  of  the  flow  of  those 
there  is  an  increa.se  of  $188,739,723,  ing  experienced  help  and  direction.  '  resulted  in  increased; 

and  nearly  all  of  this  is  in  Canada,  i  Events  in  the  Argentine  Republic  1  costs  from  idle  time  and  high  over- 
A.s  implied  in  our  opening  re- •  affecting  banking  operations  in  that  The  sharp  increa.ses  in  labor  , 

marks,  our  deposit  totals  have  !  country  undoubtedly  call  for  some  material  during  the  year  have  i 

reached  a  new  all  time  high  point.  ;  comment  at  this  time.  been  offset  by  the  ceiling  prme  j 

Incidentally,  and  again  owing  to  ]  Followin'^  the  nationalization  of  granted.  To  | 

roiiovvuio  Liie  iiduonduzaiion  or  achieve  some  semblance  of  -stabili- i 

the  mfUence  of  th.;  Victory  Loan  the  Central  Bank  of  the  Argentine  ^94-  ^^e  crying  need  i.«  ^ 

campaign  of  last  year,  the  total  of  ■  Republic  m  March,  1946  a  decree  a  regular  flow  of  i^raterials  and 
the  Dominion  Government  .s  depo.sits  was  issued  on  April  24th  whereby  a  more  constant  availability  of  ser- 
as  at  November  30  was  .$115,5’.’1,783  the  Government  guaranteed  depos-  vices.  Such  a  situation  can  onlv 
iess  than  at  the  same  date  a  year  ,  its  in  all  banks  and  stipulated  that  dev^elop  from  better  labor  relations 

ago.  '  such  deposits  would  thjjreafter  be  ^nd  an  improved  output  bv  both 

The  number  of  deposit  accounts  registered  in  the  name  of  the  Cent-  and  machines.  The  industry, 

in  operation  continues  to  grow  and  ral  Bank  and  the  other  banks  would  being  dependent  on  both  Canadian 
as  a  matter  of  fact  has  increased  act  as  its  agents  for  such  deposits,  and  United  States  markets  for  its 
in  Canada  alone  by  116,000  during  |  There  has  been  no  change  in  the  material.s,  has  any  changes  in  these 
the  year’,  bringing  the  total  in  oper-  conduct  of  your  bank’s  busine.ss  with  markets  immediately  reflected  in  it.s 
ation  up  to  1,670,000.  |  its  depositors  but  as  a  consequence  own  cost  and  volume  of  output. 

Naturally  we  feel  gratified  at  this  of  this  legislation  the  r  elative  liabil-  "The  Canadian  Broadcasting  Cor- 
evidence  of  the  continued  and  grow-  |  ity  foi’merly  included  in  our  return  poration  recently  announced  the  be¬ 
ing  extent  of  the  bank’s  contact  j  to  the  Canadian  Government  under  ginning  of  an  investigation  and  an- 
with  the  public  and  we  appreciate  the  heading  of  "Deposits  Elsewhere  alysis  of  television  for  the  purpose 
their  business  and  prize  their  con-  ;  than  in  Canada”  has  been  eliminat-  of  later  recommending  television 
fidence.  ,  ed.  service  for  Canada,  he  continues. 

PROFITS  I  The  bank  operates  with  such  Recently  annouriced  new  develop- 


of  later  recommending  television 
service  for  Canada,  he  continues. 


HOFITS  I  The  bank  operates  with  such  Recently  annouriced  new  develop- 

The  profits  for  the  year  were  funds  of  its  own  as  it  has  available  ™ents  and  the  plactng  of  televisiori 
in.  and  anart  from  this  obtains  ad-  '’ece'vrng  .sets  on  sale  to  the  general 


$903,214  greater  thari  for  the  pre-  ;  and  apart  from  th^  obtairis  ad-  «  ‘ 

cedtng  twelve  months’  operations.  1  vances  from  the  Central  Bank  for  ^  continuation  of  the  oneration 
After  providing  for  $2,055,000  for  j  the  day-to-day  operations  of  the  ^  P  ^ 

Dominion  Government  taxes,  the  net  |  deposit  accounts  for  which  it  is  .  .jj  produce  ^valuable  data  to  be 
.mount  of  prom.,  w„  O  851.386.  j  .put  and  for  lo.nine  requirement.  !  K“nnecU™  with  tl!j,  ,«ud,' 
Which  after  payment  of  dividends  of  its  borrowing  customers.  These  ^  anolication  of  electronic 

of  $2,800,000  and  writing  $830,491  I  advaiices  from  the  Central  Baiik  are  ^  broadened  dur  ing 

off  bank  premises,  left  a  balance  of  |  included  in  our  return  to  the  Cana-  communication  and 

$1,220,895  to  be  carried  forward  to  ;  dian  Government  under  the  head-  piduFtrial  fields.  Police  a  n  d  fire 

Profit  &  Loss  Account,  making  a  ing  of  Deposits  by  and  balances  (jepartments  are  modernizing  and 

balance  of  $6,46<,414  at  credit  of  ;  due  to  banks  and  banking  corres-  i  expanding  their  communication 

this  account.  >  pondents  elsewhere  than  in  Canada  .  systems,  utilizing  new  devices  of 

Then,  as  you  will  have  observed  and  in  the  Uriited  Kingdom.  high  frequency  three-way  equipment 

fi’om  the  Directors’  Report,  it  has  j  This  legislation  is  subject  to  regu-  .  j-q|.  pgg  between  mobile  and  station 

been  decided  to  transfer  to  the  Re-  i  lation  by  the  Central  Bank  and  in  house  pei'sonnel.  Provincial-wide 
serve  Fund  of  the  bank  $5,000,000  .  all  phases  is  a  departure  from  bank-  .systems  are  planned  by  some  prov- 
from  the  amount  at  credit  of  Profit ,  ing  methods  with  which  we  have  pices  for  police,  highway  and  forest 
&  Loss  Account.  ;  been  familiar.  protection  applications.  Private  in- 

There  w'ill  still  be  left  the  sub-  ;  It  remains  to  be  seen  how  this  |  dustries,  particularly  those  engaged 

stantial  sum  of  $1,467,414  to  be  car-  rrew  method  will  operate  in  future  in  mining  and  wood  products,  are 

ried  forward.  as  the  period  during  which  it  has  extending  their  use  of  this  new' 

You  W'ill  also  note  that  the  Re-  been  in  force  has  not  been  of  suf-  development  for  emer-gency  corn- 
serve  F'und  has  been  further  increas-  ficient  duration  to  expr’ess  views,  munication  and  over  terrain  not 
ed  by  the  addition  to  it  of  the  sum  |  Our  assets  in  the  Republic  are  in  suitable  for  more  conventional 
of  $15,000,000,  bringing  the  Reserve  a  readily  realizable  form  and  the  methods.  Wider  use  will  also  be 
Fund  of  the  bank  up  to  $40,000,000.  '  volume  of  our  operations  during  '  made  by  industry  in  the  electronic 
It  may  be  recalled  that  in  the  'the  past  fiscal  year  ha.s  been  such  heating  of  plastics,  the  detection  of 
depresssion  period  of  the  middle  30’s  j  as  to  give  a  satisfactory  return  not-  i  unwanted  metals  in  manufacturing 

it  W'as  decided  to  transfer  $15,000,-  withstanding  the  effects  of  this  leg-  !  processes,  and  by  industry  and 

000  from  the  Reserve  Fund  to  inner  I  islation.  ;  medicine  of  data  obtained  by  the 

reserves.  Time,  however,  has  shown  |  In  keeping  with  former  practice  ,  use  of  the  electronic  microscope  in 
this  to  have  been  an  overly  conser-  |  the  printed  record  of  today’s  pro-  research. 

vative  precaution.  Consequently  the  '  feeding  will  also  include  a  summary  "The  radio  industry  has  a  bright 

entry  has  simply  been  reversed.  i  and  full  comment  upon  conditions  outlook  with  exciting  possibilities 

RAXK  PRFMISFS  I  throughout  the  districts  both  at  of  development  in  the  application  of 

^  I  home  and  abroad  in  w'hich  the  bank  electronic  principles  in  many  fields. 


entry  has  simply  been  reversed. 
BANK  PREMISES 
The  Bank  Premises  problem  con¬ 
tinues  to  be  rather  acute.  Unfor- 
t\mately,  owing  to  shortage  of  la¬ 
bor  and  materials  it  has  not  been 
possible  during  the  past  year  to 


operates. 

BOARD  OF  DIRECTORS 

The  following  W'eie  elected  Direc- 


earry  out  much-needed  expansion  toi’s  for  the  ensuing  year; 
and  improvements  to  offices  to  more  VV.  F".  Angus,  Rt.  Hon.  Viscount 
than  a  moderate  extent.  Bennett,  P.C.,  John  Burns,  AI.B.E., 

A  great  deal  remains  to  be  done  Harold  Crabtree,  C.B.E.,  Arthur 
and  the  situation  is  one  which  en-  Cross,  George  A.  Dobbie,  Sydney  G.  ; 
gages  our  constant  attention.  We  Dobson,  Raymond  Dupuis,  K.C.,  ; 
hope  that  circumstances  W’ill  per-  H.  H.  Hew’etson,  J.  D.  Johnson, 
mit  of  much  of  the  work  being  put  Hon.  Ray  Lawson,  O.B.E.,  N.^  L.  : 
under  way  during  the  current  year.  Leach,  Gordon  W.  MacDougall,  K.C.,  j 
As  mentioned  earlier  in  these  re-  i  J-  W.  Grant  MacEwan.  W.  H.  Mai-  J 
marks,  the  sum  of  $830,491  has  been  kin,  O.B.E.,  E.  C.  McDonald,  H. 
written  off  Bank  Premises  Account,  R-  Milner,  K.C.,  Burnham  L.  Mit- 
which  is  the  maximum  amount  per-  chell,  G.  MacGi^gor  Mitchell,  G.  1 
missible  under  prevailing  income  H.  Montgomery ,^.C.,  John  S.  Noi- 
tax  regulations.  I  ris,  Lt.-Col.  W.  E.  Phillips,  C.B.E., 

I  D.S.O.,  M.C.,  Conrad  S.  Riley,  How’- 
‘  ^  .  ..  .1  aid  P.  Robinson,  John  T.  Ross,  Paul 

The  bank  had  m  operation  at  ^  ^  ^  Harrison  Smith,  Cvril  W. 

the  end  of  November,  668  branches  O.B.E.,  J.  McG.  Stewart, 

and  sub-branches;  599  of  which  were  '  d  k*  p  w  Tavinr-Bailev  Nor-  i 

in  Canada.  During  the  year  14  |  U.  quharL 

branches  and  3  sub-offices  were  ^nd  Hon.  William  C.  Wood- 

opened.  .  v.'artl. 

Our  branch  representation  in  Can-  |  ^  subsequent  meeting  of  the 


With  the  concentrated  effort  of  la¬ 
bor  and  industry,  1947  should  be  a 
year  of  progress.” 

Abit’ibi  Sales  Manager 


ada  being  already  so  extensive  it  |  Directors,  Svdnev  G. 

naturally  follows  that  the  scope  -  p^bson  was  re-elected  President  and 

for  further  openings  is  limited  to  ;  p,  Angus  and  Burnham  L.  ;  T.  A.  HENDRY 

a  degree.  Nevertheless  it  is  our  aim  Vice-Presidents  for  the  en-  D.  W.  Ambridge,  President  and 

to  see  to  it  that  new  fields  suing  year.  [General  Manager  of  the  Abitibi 

there  is  need  for  banking  services  • -  j  power  and  Paper  Company  Limited 

and  a  reasonable  prospect  of  build-  ,  announces  the  appointment  of  T.  A. 

ing  up  a  satisfactory  business,  will  I  Near  Peace-  I  ime  PeaK  !  Hendrv  as  General  Sales  Manager, 
not  be  overlooked  j  '  Mr.  Hendry  was  born  in  Kingston, 

The  unique  position  which  we  oc-  roro  V/r  wanaaa  vurpur  ^  entered  the  paper  in- 

cupy,  as  the  Canadian  bank  with  the  ;  -  I  dustry  in  1919  after  being  demobiliz- 

most  extensive  chain  of  foreign  '  Windsor:  —  The  Ford  Motor  !  ed  from  the  Canadian  Army, 

blanches,  enables  us  to  render  ex-  Conipany  of  Canada,  Ltd.,  announc-  |  After  being  associated  with  Dill 

porting  and  importing  clients  a  j  gd  that  1916  vehicle  production —  i  and  Collins  Co.  of  Philadelphia  he 

hanking  service  which  cannot  be  §0,267  truck  and  passenger  units —  joined  the  Mead  Patton  Co.  in  1923, 

paralleled.  i  was  the  greatest  peace-time  pro-  which  Company  later  became  Mead 


Ford  Of  Canada  Output 


paralleled.  .  was  the  greatest 

There  are  constant  reminders  that  |  duction  since  1929. 
Western  Hemisphere  countries  are  !  pord  statemen 


Sales  Co.  He  was  appointed  Vice 


Western  Hemisphere  countries  are  I  Ford  statement  said  that  36,-  President  and  General  Manager, 
being  drawn  closer  together  through  j  gqo  units  were  built  last  year  for  ,  which  position  he  had  until  1931. 
improved  air  transport  and  a  great-  I  Canadian  markets,  34,361  for  ex- I  From  1931  to  1935  Mr.  Hendry 
er  dependence  on  one  another’s  pro-  I  port  markets,  8,827  for  UNRRA,  was  Vice  President  in  charge  of 
duets  and  markets.  I  and  239  for  military  use.  sales  for  P'raser  Companies  with 

The  serious  dislocation  of  old  i  Net  parts  sales  were  70  per  cent  headquarters  first  iii  Montreal  later 
trade  channels  as  a  result  of  the  greater  than  sales  in  1945  and  three  in  New  York. 

war  obliged  these  countries  to  look  times  as  great  as  in  any  previous  He  later  rejoined  Mead  Sales  Com- 
to  other  markets.  j  peacetime  year  since  1926.  1  pany  as  Vice  President. 


'Earnings  Show  Gain  and  '  .s'*  -  >'  '  IMP( 

Working  Capital  Improved  ' 

During  Past  Year  REAL 

SHORTAGES  CONTINUE 

Annual  report  of  Brandram  Hen-  '  * 

derson  Ltd.  for  tlie  fisial  year  ended  ,,  “  -- — >■  _ 

September  30.  1916,  sliows  coiisoli-  ' 

dated  operating  profit  .or  the  year 

amounting  to  $282,218  against  .7  '  ’ 

$251,104  for  1915,  while  net  earn- 1  ^ 

ings,  including  rofuiidable  portion  cF  . 

of  excess  profit  taxes  are  .shown  at'  ‘ 

$68,880  against  $32. 56c.  Net  earn-  li— -"i  F-|  '  ^ 

ings  are  calculated  after  provision  il  H9  — 

for  bond  interc.si  of  $20.50((  and  :  : -  ' 

$144,602  for  income  and  excess  prof-  W 

its  taxes.  '  v'  ''J 

Earned  surplus  carried  forward  , 
at  September  30.  1916.  amounts  to ; 

$256,221  as  against  $215,815  at  the 
end  of  1945.  Both  totals  include  tl' 

refundable  po’’tion  of  the  Excess  _ _ ^  —y 

Profits  Tax  and  also  e.^ter  making 

allowance  or  $28,471  for  premium  j ^  a 

on  red  mption  of  income  bonds  and  a 

discount  and  expense  in  refunding 

the  first  mortgage  collateral  trust  FYFPHT 

bonds.  On  current  a.ssets  up  over  CALbUI 

$100,000  at  $865,460  and  current  lia-  f  ^ 

bilitics  about  $63,000  higher  at 

$477,790,  net  working  capital  shows 

an  increase  to  $387,670  from  $314,- 

935  on  previous  balance  sheet. 

In  presenting  report.  Norman  ' 

Holland,  president  and  manager 
states  that  company  ha~  no  liability, 

to  it.s  banks.  During  the  year  a  6G  sales,  operating  conditions  have 


IMPORTANCE 

OF 

READY  MONEY 
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Estates  are  oflen  short  ol  cash 
to  meet  succession  duties  and 
other  taxes,  de’ols,  etc.,  and  to 
maintain  the  famJly  during  the 
months  immediately  following  the 
testator's  death,  or  until  settlement 
of  the  Estate  can  be  made. 


It  is  extremely  important  to  maVe 
provision  in  advance  fer  this  need 
of  ready-money.  If  you  neglect  to  do 
so,  your  Executor  m.ay  have  to  sacri¬ 
fice  valuable  a.ssels  in  a  poor  market, 
or  otherwise  disarrange  your  prop¬ 
erty. 

This  situation  can  be  anticipated 
by  serting  aside  highly-liquid  secu¬ 
rities,  or  by  life  insurance,  cr  both. 

We  should  be  glad  to  confer  with 
you,  your  lawyer,  or  your  insurance 
advisor,  about  this  problein  which  is 
of  far  more  in.mediale  concern  to 
every  family-head  than  Is  generally 
appreciated. 


EXECUTORS  AND  TRUSTEES 


511  PLACE  D’ARMES 
MONTREAL 


bond  is.mie  wa.s  refunded  and  re-  i  proven  progre.ssiveK 


a.s  have  I  "The  pro.spect.s  for  1947  arc  oh-  cour.se  of  preparation  will  go  to 
difficult.  '  .sctire.  While  the  amouiu  of  hu.sinc.s.s  .sliarcholder.s  .soo.n. 


placed  with  a  IG  i.s.sue.  The  mort- ;  shortage.s  of  raw  material.s  have  j  offerings  i.s  almo.st  unlimited,  the 


have  been  added  to  the  Montreal  fa-  ing  prices  throughout  the  industry  |  '  -  _  I  .Tanuary.  Net  profits  for  the  vear 

cilities.  ,  ir  ,  „  ;  are,  by  law,  restricted  to  those  in  ftariipls  Yoar  |  ended  October  31,  1945,  including  re- 

rianl  Extensions  j  effect  during  the  fall  of  1941,  re- ;  1  car  fundable  tax  of  11  cents  a  share. 

"Our  factories  in  Halifax,  Mont- !  gardless  of  substantially  higher  Will  Bc  Near  Rpcortl  totalled  72  cents  a  share  on  231,204 

real  and  Vancouver,’’  he  say.s  "have  costs.  De.spite  these  factors,  your;  -  '  share.s  outstanding. 

all  been  provided  with  further  man-  company  shows  what  may  bc  con-  Toronto.  —  Preliminary  figures  of; - 

ufacturing  equipment.  All  these  ad-  sidered  a  satisfactory  increase  in  ;  Harding  Carpets.  Limited,  show  that  iiriRSFsi  riv  f4RM*< 

ditions  are  reflected  in  the  fixed  both  gross  and  .  et  profits.  It  is  a  '  the  year  ended  December  31.  1916,  r..> 

asset  figures.  disappointing  commentary  on  our  was  one  of  the  best  in  it.s  history.  Ottawa.  Horses  on  farms  in 

“While  during  the  year  under  re-  Canadian  tax  situation  that  income  John  S.  Dickson,  president  of  com-  Canada  as  at  June  1,  1916  were  2.- 

view,”  president’s  report  continues,  '  and  excess  profits  taxes  still  take  pany.  Many  postwar  problems  re-  396,850.  There  ha.s  been  a  steady 

"the  company  enjoyed  increased  71G  of  the  company’s  net  profits.  ^  main.  The  annual  report  now  in  decline  in  the  number  .since  1912. 


JIhis  month  twenty- 
eight  members  of 
Famous  Players’  cmd 
associated  theatres 
will  be  the  guests  of 
honour  at  dinners  to , 
be  held  in  Winnipeg, ' 
Vancouver  and 
Toronto. 

They  will  be  en¬ 
rolled  os  members  of  „ 
Famous  Players  25  ' 
Year  Club  having 
completed  a  quarter 
century  of  service  to  '  jl- 
the  theatre-going 
public  of  Canada.  ^ 

^  The  25  Year  Club  ^ 
^has  a  membership  of 
eighty-nine  and  'i 

every  department  of  ^ 

the  Company  is  rep¬ 
resented  ...  execu-  -  « 
tives,  managers,  pro¬ 
jectionists,  assistant 
managers,  engineers,  *1 
cashiers  and  cleaners.  r 

Through  the  years, 
those  employees 
whose  names  appear 
on  this  page  have 
won  many  friends 
among  our  patrons 
who  we  feel  sure,  will 
Join  us  in  congratu-  ;  >  y 
luting  them  upon 
their  splendid  record 
service  to  the 
community. 


YEARS  OF 
PUBLIC  SERVICE 


C.  ARLESS 

Loew’s  Theatre,  Montreal 

Mrs.  A.  BARRICK 

Capitol  Theatre.  Montreal 

H.  A.  BISHOP 

District  OHice.  Winnipeg 

Mrs.  E.  M.  COLPITTS 

Capitol  Theatre.  Ft.  William 

G.  E.  CROWE 

Capitol  Theatre.  Peterboro 

E.  H.  DEAN 

Orpheum  Theatre,  Ft.  William 

R.  W.  FUNNELL 

Capitol  Theatre.  Calgary 

C.  GEORGAS 

Classic  Theatre.  Owen  Sound 

J.  M.  GOW 

Capitol  Theatre,  Nanaimo 

R.  J.  HAINSTOCK 

Capitol  Theatre.  Ft.  William 

A.  MacCUNN 

Head  OHice,  Toronto 

C.  D.  MacGREGOR 

Capitol  Theatre,  Chatham 

H.  W.  L.  MAUDE 

Capitol  Theatre,  Toronto 

Mrs.  D.  McDAID 

Colonial  Theatre.  Pt  Arthur 


R.  McLELLAND 

Capitol  Theatre.  Toronto 

C.  A.  McMAHON 

Shea's  Theatre.  Toronto 

G.  MENELAWS 

Dominion  Theatre.  Victoria 

M.  D.  MORAN 

Capitol  Theatre.  Regina 

W.  V.  NOVAK 

Capitol  Theatre,  Winnipeg 

F.  H.  RABB 

Colonial  Theatre  Pt.  Arthur 

J.  C.  RABIDEAU 

Orpheum  Theatre.  Ft  William 

J.  W.  REID 

Strand  Theatre,  Hamilton 

G.  SIM 

Colonial  Theatre,  Pt.  Arthur 

W.  J.  SINCLAIR 

Shea  8  Theatre.  Toronto 

C.  W.  SMALL 

Loew  s  Theatre,  Montreal 

W.  D.  THOMAS 

Head  OHice.  Toronto 

S.  THOMAS 

Hollywood  Theatre,  Toronto 


J.  A.  TROYER 

Head  OHice,  Toronto 


FAMOUS 

PLAYERS 

CANADIAN  CORPORATION  LIMITED 


CANADA'S  FINEST  THEATRES . COAST  TO  COAST 


THB  FINANCIAL  TIMES,  JANUARY  10,  1947. 


ESTABLISHED  1912 


jMMg  •  II  court  found  that  the  Detroit  judge  was  vv-rong 

to  ignore  walking  time  and  time  spent  preparing 
If ififiVAP  fjjj.  .y^.ork.  Previous  rulings  of  the  court  in  1944  and 
ESTABLISHED  1912  1945,  Which  applied  to  portal-to-portal  pay  for  miners 

n  1 1-  I  j  u  >  •  .  ..o™  K  .  ....  I  alone,  were  now  made  to  apply  to  workers  in  all 

Pulilislipfl  Every  Fridas'  at  282  Notre  Dame  St.  West.  Montreal.  * 

bs'  The  Montreal  Financial  Times  Publlshlnn  Company,  industries  -  for  all  the  time  spent  on  company  property. 
Limited.  Authorized  as  Second  Class  .Mall.  Post  Office  But  the  way  in  which  the  unions  have  built  up 
Department,  Ottawa.  their  suits  to  astronomical  amounts  has  alarmed  the 

■  "  judges  of  lower  courts,  and,  it  is  reported,  even  the 

R.  KMMKT  COX  «  .  «  -  «  Publisher  “hobby”  lawyer  who  started  the  whole  avalanche. 

3.  \V.  TYSON  ...  Editor  and  Manager  The  latter  is  quoted  as  saying;  “It  is  unwise  to  specify 
A  R.  W.  YOUNG  ....  News  Editor  these  fabulous  and  reckless  sums.  They  .  .  .  may 


Big  Job  for  Management  and  Labor !  25  years  ago 


One  Way  to  Bring  Down  Cost  of  Living  is  to  Reduce  Unit  Costs 

of  Industrial  Products 


I  From  the  Files  of  Financial  Times  | 

Canadian  Car  &  Foundry  Com¬ 
pany  reports  profits  for  the  year 
of  $1,188,835  as  compared  with  $1,- 
515,715. 

An  issue  of  $15,000,000  Province 
of  Ontario  bonds  sold  on  a  basis 


3.  \V.  TYSON  ...  Editor  and  Manager  The  latter  is  quoted  as  saying;  “It  is  unwnse  to  specify  From  the  January  Letter  of  the  National  City  Bank  of  New  York.  Ontario  bonds  sold  on  a  basis 

A  R  W  YOUNG  ....  News  Editor  fabulous  and  reckless  sums.  They  .  .  .  may  bring  down  living  profits  were  never  spent  and  there-  tomobiles  and  other  durable  goods  5.35  per  cent.  Bids  varied  from 

■  ■  '  ‘  ‘  '  stir  Congre.ss  to  adopt  restrictive  legislation.”  Still  rpiativp  tn  in.-omp  is  to  im-  fore  created  no  production  or  em- '  during  the  coming  year.  101.4537  to  97.697. 

- -  ^  it  i.  ir.  opmothino-  nf  a  fiv  hpcaiiap  ...  ..r-  •  c  ■„.i„=t.iQi  ploymcnt,  but  the  expansion  plans  These  factors  —  the  financial  - 

SUBSCRIPTION  PRICE;  In  Canada,  $3.00  a  year;  '  *  ^  ,,  t  a  fi  m  prove  the  efficiency  of  i  I  ^^hich  are  being  carried  out  in  all  j  liquidity  of  the  economy  as  a  whole  Income  of  Dome  Mines  Limited, 

$175  for  six  months.  In  Great  Britain  $3.00  a  retroactive  law  outlawing  suits  already  filed  W'ould  output,  reduce  unit  costs  of  indus-  industries  and  by  a  great  majority  and  of  most  of  its  separate  parts,  for  the  third  quarter  of  1921,  in¬ 
year  Canadian  funds.  In  the  United  States  $3.50  probably  be  unconstitutional.  There  could  be  a  new  trial  products,  and  pass  the  saving  of  individual  companies  give  an  i  the  size  of  the  money  .supply  and  eluding  premium  earned  through 
a  year;  $2.00  for  sis  months.  Foreign  subscrip-  ruling  bv  the  Supreme  Court  but  the  chief  hope  of  along  in  lower  prices  in  which  answer.  j  the  fact  that  it  is  subject  to  so  little  payment  for  gold  in  New  York 

tions,  $5.00  a  year;  $3.00  tor  six  months.  industry' is  said  to  be  that  district  judges  wMll  throw  everyone  can  share  To  bring  this  ^  \  ,  shrinkage  -  should  give  as.surance  fund.s,  approximated  $700,000. 

iiiuusLi.v  IS  .saiu  HI  UP  Liiai.  ui-iiiivi,  juv.,,  ever.voiit  lan  .siiuie.  n  -.v.  One  reason  why  booms  come  to  an  against  general  or  major  liquidation.  - 

ADVERTISING  Rate  Cards  on  application  at  al!  our  out  the  suits,  or  fix  reasonable  amounts.  The  gov-  about  is  the  rnost  P  end  is  that  the  ability  to  finance  They  give  strong  reason  for  believ-  por  the  fir^t  tim$»  iqi=;  fvio 

offices  or  from  any  responsible  Advertising  ernment  is  concerned  as  the  lo.sses  eventually  largely  i'’\hA'*p5tPn't\n'^wh  ch”it  mav  or  '  expansion  either  in  volume  ;  ing 'that  what  is  needed  in  the  way  city  of  Montreal  will  have  a ’sub- 

^sency.  Treasury  niay  no^  business  men  j  of  price  adjustment  is  a  correction  ..taiitial  borrowing  power  in  1922, 

CABLE  ADDRESS;  •‘Fintimes”;  SV.U.  Code.  amounts  which  mav  be  levied  in  these  .suits  veaFs  greatest  enigma.  '"7  banks  of  d.stortion.s  a  realignment  of  amounting  to  over  $4,000,000.  with 

vvnicn  may  oe  icmcu  iii  iiie.se  .suits  yeai  .s  gicnLcsL  ciiigiiip.  reserves  upon  Which  they  prices  among  themselves  and  in  re-  which  to  carrv  on  niihlir  venrku 

HEAD  OFFICE,  Montreal,  L.\ncaster  -136  ,  All  applied  retroactively  against  taxes  paid.  |  Union  leaders  have  a  different  ap-  ;  could  expand  credit.  This  happened  lation  to  income,  rather  than  a  ‘ _ _ 

Departments.  ,  o..,i  I  proach  to  the  income-price  rela-  1920  and  is  part  of  the  explana-  widespread  retracement  of  the  in-  ,  .... 

TORONTO-  Edward  C  Ertl  Ontario  Renres.-'ntative  Even  though  Canadian  emplo.yee.s,  management  and  increases  m  ^ion  of  the  1920-21  depression.  Now,  flationary  rise.  Doubtle.ss  the  effect 

tiMciiipcp  Qiirt  ii'.iiirii'iat ’nffippe-  “>1  Kins'  sti'pp*!  union.s  may  have  only  an  academic  interest  in  the  j  inoney  wages.  However,  this  is  an  however,  monetary  and  financial  in-  of  realignments  will  be  to  lower  the  amounted  to  $400, 

wp  t  Tpipnhnnp-  Ki  TooA  ”  "  ’  poi'tal-to-poi'tal  wage  issue  at  present,  developments  I  illusory  route.  General  and  sub-  fiuences  are  of  a  kind  to  support  general  level,  simply  because  prices  osl’ni?' - with  $318, 

west,  leiepaone.  t^L..  i.us.  i  . .  .....u  . . .  . „  Lstantial  wage  increa.ses  cannot  pos-  nrnlnne^  the  boom.  have  run  ahead  so  fast  and  because  «'12,081  in  1920,  and  an  average  of 


SUBSCRIPTION  PRICE;  In  Canada,  $3.00  a  year; 
$1.75  for  six  months.  In  Great  Britain  $3.00  a 
year  Canadian  funds.  In  the  United  States  $3.50 
a  year;  $2.00  for  six  months.  Foreign  subscrip¬ 
tions,  $5.00  a  year;  $3.00  tor  six  months. 


Agency. 

C.VBLE  ADDRESS;  ‘‘Fintimes”;  SV.U.  Code. 

HEAD  OFFICE,  Montreal,  LAncaster  2136*, — All 
Departments. 


the  situation  will  be  followed  with  concern  as  well  -‘‘tantial  wage  increa.ses 


P®'’’*  and  prolong  the  boom. 


LONDON,  ENG.:  95  Bishopsgate,  E.C.  2,  Davies  &  ,  a.  u  *■  i  .  i  i  .  .i  -  v,  .  Nibly  be  absorbed  without  increasing,  increa.se  in  the  money  supply  some  are  too  high  to  equate  sup- 1 ^be  five  years  1910 

Co.,  Representatives.  i  intere.st.  At  all  times  wage  levels  and  working  hour.s  |  prjce.s,  because  they  could  not  be  so  js  the  fundamental  cause  of  the  ri.se  ply  and  demand  in  the  year  ahead,  I  inclusive. 

.  — -  and  conditioii.s  in  the  United  States  bear  directly  on  |  ab.sorbed  by  all  producers.  Even  if  ;  ^he  price  level.  It  is  almost  im-  but  adjustments  will  improve  the  j 

n  .Awi  ♦aa  H.A.  Avf  ti.A.  III  ^  A  111  c  f  1  c  8  o  -  CO  11 1  ro  1 1  cd  industries  in  this  countrv.  and  .statistically  correct,  calculations  as  pos.sible  that  the  money  supply  can  outlook  for  trade  and  production,  j  The  Hollinger  Con.solidated  Gold 

Devoied  to  the  Interests  of  the  Investing  pub  ic  j  labor-manaeement  relations  generallv  ! increa.se  employers  shrink  by  any  substantial  extent  in  Rightly  .seen,  many  of  the  econo-  Mines  Co.,  have  announced  a  cut  of 

the  belief  that  the  confidence  of  capital  Is  essential  to  '  .  «  '  *  •  '  iin  the  average  can  absorb  are  mean-  -  3^,^  short  period,  for  the  increase  in  mic  difficulties  of  recent  vears  de-  I  6c  per  hour  in  wages.  As  the  Hol- 


Brakes  And  "Gas"  Don't  Jibe 


Devoted  to  t  0  interests  of  le  I  v  ng  i  i  ,.n  lahnr-manapement  relations  penerallv  w’hat  wage  inci'ea.se  employers  shrink  by  any  substantial  extent  in  Rightly  seen,  many  of  the  econo-  Mines  Co.,  have  announced  a  cut  of 

the  belief  that  the  confidence  of  capital  Is  essential  to  j  .  «  '  *  -  '  on  the  average  can  absorb  are  mean-  '  short  period,  for  the  increase  in  mic  difficulties  of  recent  years  de-  6c  per  hour  in  wages.  As  the  Hol- 

the  stability  of  finance,  the  prosperity  of  industry  and  |  '  ingless,  for  there  is  no  pooling  of  bank  deposits  has  come  about  chief-  rive  from  the  change  from  one  price  linger  payroll  numbers  2,000  men 

th,.  flpvnlonment  of  our  resources.  I  it  i-i.  enterprise,  profits  and  lo.sse.s  in  thus  ly  through  government  borrowing  level  to  another  and  higher  one.  the  saving  will  amount  to  $1,000  a 

_  _ ’ _ _ _ 1  BrAkeS  And  Gas  Don  t  Jibo  country,  and  changes  in  costs  exert  ’  fj-oi-n  the  banks  and  to  that  extent  They  are  attributable  to  the  fact  day  approximately. 

aMONTREAL,  FRIDAY,  JANUARY  10,  1947  j  AN  EFFECTIVE  illiustration  of  the  futility  of  not  all  prices  and  incomes  [ 

1  a  v  ,  1  ,  .  .  iiiaigin.  Hence  me  pio  borrowings.  Bank  loans  based  move  up  together  and  in  balance,  i  During  the  past  season  a  total  of 

■ — ^ — - - — '  I  endeavoring  to  stimulate  production  while  discourag-  posal  to  catch  up  with  the  cost  of  (,f,  securitie.s  are  but  a  fi-agment  of  The  current  problem  is  to  work  out  807  trans-Atlantic  steamers,  (with  a 

P  .  "p  Rnnf  Of  The  Labor  Problems  dig  the  profit  motive  through  the  instrumentality  living  by  raising  wages  is  one  which  ^^hat  they  liave  been  at  previous  a  sustained  balance  on  a  new  level,  net  tonnage  of  2,589,494  tons)  of 

UCr  lO  I  e  :  piice  ceilings  and  burdensome  taxation  was  given  "’onld  give  anollier  Uiin  to  the  business  peaks;  no  drain  of  current  The  task  is  difficult,  and  the  degree  j  which  745  were  British  airived  in 

THE  importance  placed  on  labor-management  rela- j  ’  ...  t  ■  i  t  r  r  '  \  <  vvage-piice  spiral.  purchasing  power  to  pay  them  off  of  cooperation,  self-discipline  and  i  and  sailed  from  Port  of  Montreal, 

tions  bv  President  Truman  in  his  nies.sage  to  the  r’-'’  “®*”'d'y  Leman,  president,  anque  Canadienne  longer  the  wage-piice  spiral  need  be  feared.  Commercial  loans  devotion  to  the  general  welfare  that !  repre.senting  an  increase  of  169  ves- 

.  Nationale,  at  the  bank's  annual  meeting  this  weelc,  ig.^ts  and  the  higher  it  ascends  the  have  expanded  sharply.  They  have  people  bring  to  it  will  greatly  in- 1 -sels,  or  577,975  net  tons  over  the 

new  Congre.ss  gives  a  clear  iiu  ica  ion  o  pio  t  |  observed  that  “no  one  would  expect  an  auto-  greater  is  the  danger  that  the  next  been  made  for  productive  purpo.ses,  fluence  the  course  '  of  busine.ss  1920  total. 

role  occupied  by  labor  matters  in  the  indu.stnal  i  ,„„bile  to  function  smoothlv,  if,  simultaneouslv  the  ti"'"  will  destroy  the  balance  of  the  ;  and  in  the  main  can  be  expected  to  ’  through  1947  Declines  in  prices  - - - 

economic  picture  todav.  i  .  ti  v,  w  '  h  th  structure  and  start  it  toppling.  Or-  shrink  only  if  prices  decline  and  that  are  too  high  will  contribute  to  ^ 

of  thp  President  if  carried  out  1  "P‘’’ator  jams  on  the  brakes  and  pres.ses  on  .he  ac-  p.anj2e(i  labor  includes  only  about ,  inventories  are  liquidated;  in  other  a  new  balance  by  restoring  the  pur- |  C/^O  A  TY  D/^/^T^' 

Ketomine  t  -  ■  >  i  j.^ierator.”  He  was  referring  to  the  fact  that,  while  one-fourth  of  the  gainfully  employed  words,  they  will  follow  non-mone-  chasing  power  of  people  whose  in-  | 

undoubtedly  would  go  far  towards  .solving  many  of  ;  industries  have  been  operating  at  full  or  nearly  people  in  the  country.  If  one  group  tary  influences.  In  any  case,  shrink-  conies  have  lagged.  The  most  un-  j 

the  more  .serious  labor  problems  with  which  the  I  •  .u  .i  ,  f  insists  on  higher  monev  wages  age  of  commercial  loans  could  cut  faaiorahle  development  would  be  an  I _ _ _ 

countrv  is  confronted.  Compul-sorv  arbitration  of  con-! which  lead  to^igher  prices  than  but  little  into  the  total  money  sup-  i^ea.se  in  indu.strial  co.sts  and  j  p,,, - 

.  .  ..  ,  :  short  of  the  pent-up  demands  of  the  public.  He  added  other  groups,  in  the  long  run,  can  |  ply.  Consumer  credit  is  likely  to  ex-  prices,  which  would  again  leave  |  UUSny,  Rail 

tract  disputes;  outlawing  ot  juris  1C  lona  .s  n -es,  n  ,  divergence  between  the  volume  of  goods  pav,  the  product  is  priced  out  of  the  i  pand  further  becau.se  it  will  be  large  population  groups  striving  to  |  Having  ripped  the  aluminum 

strengthening  of  federal  mediation  machinery;  j  g^^j  demands  of  con.sumers  doubtle.ss  j  market  and  the  nominal  money ;  needed  to  finance  purcha.ses  of  au-  catchup.  !  plumbing  out  of  a  new  brier  pipe, 

of  the.se,  if  legislated  and  carried  out  without  fear  i  „,»intPnHncP  nf  nricp  cmitmis-  u  I  workers  are  given  up; -  and  the  .sub.scription  postcards  from 


I  When  he  ohsei  vett  mat  •'no  one  wouiu  expect  an  auto-  greater  is  tne  uangei-  mat  me  iieAt  oeen  inaue  lur  prooiiLuive  puipo.'se.s,  nucuee  cue  coui^e  oi  , 

i  mobile  to  function  .smoothlv,  if,  simultaneouslv  the  tm-n  will  de.stroy  the  balance  of  the  ;  and  in  the  main  can  be  expected  to  ^  through  1947  Declines  in  prices 
I  ,  J  *u  structure  and  start  it  toppling.  Or-  .shrink  only  if  prices  decline  and  that  are  too  high  will  contribute  to 

I  operator'  jain.s  on  the  brakes  and  presses  on  _ho  t  pgnized  labor  includes  only  about ,  inventories  are  liquidated;  in  other  a  new  balance  by  restoring  the  pur- 


SCRAP  BOOK 


or  favor,  would  prevent  a  recurrence  of  much  of  the  ,  i-  .  .v.  .  i  -  - 

A  ,  was.  however,  vei  v  difficult  to  coordinate  the  two  a  -  „nr.f>cpH  tn  ihis  iiUisnrv  means 
labor  disorder  which  has  plagued  the  country  for  ,  ‘  I  As  oppo.sed  to  tins  illu.sor\  means 

“  ^  antagonistic  policies.  i  of  catching  up  may  be  set  the  ad- 

.some  %ears  now  an  e.s  a  is  muc  e  er  a  or  Leman  also  referred  to  the  interruptions  in  '  vantages  of  effort  to  increase  effi-  _ 

management  relatioms.  indnstrinl  nmdi.ction  throi.ch  strikes  and  labor  rf:,.  :  ciency  and  production,  and  of  wait- 


ac'coiinted  for  the  maintenance  of  price  controls;  it  I 


in  unemployment. 


Sit  Cushy,  Pal! 

Having  ripped  the  aluminum 
j  plumbing  out  of  a  new  brier  pipe, 
and  the  subscription  postcards  from 
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Mr.  Leman  also  referred  to  the  interruptions  in  '  vantages  of  effort  to  increase  effi- 
industrial  production  through  strikes  and  labor  dis- 1  'nntn 


inside  his  favorite  magazines,,  the 
I  citizen  is  set,  at  last,  for  a  comfort- 
j  able  evening.— Winnipeg  Tribune. 


managem  ••  industrial  production  through  strikes  and  labor  dis- 1 7  ..  T.  .  ,  ,,ntir  Reueaters  of  permanent  roof  over  its '  Can’t  Be  President 

More  significant  than  anv  of  the.se  recommenda-  .  v,,  .u  ,  u  mg.  m  the  interest  of  stability,  until  j  xvcpedLcib  ^  nroceedimrs  have  anf  i 

tions  however  is  that  which  calls  for  setting  up  of  ^  ^  ®  ^  labor  normal  conipetitive  force.s  and  the:  The  tragedy  of  the  youthful  i  J  throug^h  tempcmarv  meeting  In  the  early  days  of  the  Roo.sevelt 

tion. ,  no  .  -  ,  Al.  ”  ^  r  leaders.  He  suggested  that  they  had  been  inspired  I  return  of  buyers  markets  in  one  prison  repeater  was  again  brought  ,  u  ^  ^  ^  a  ♦  .^.administration,  when  Jimniv  Roose- 

a  Congressional  commission  to  study  other  means  of  encouraged  bv  the  off-hand  manner  in  which  the  i  '‘"e  after  another  bring  do\vn  living  into  sharp  focus  in  the  Winnipeg  ^  Ro'cke^feller  offer  woidd^e^  i  mentioned  as  a  pos- 

preventing  wide  strikes.  This  propo.sal,  if  followed,  r  *  !  co.sts.  When  productive  efficiency  rity  police  court  when  a  20-year-  oi  me  nocKeieuer  oiiei  woum  en  j  governorship  of 

'eht  do  either  immeasurable  good  or  immeasurable  been  appropriating  the  income  of  pri\ate|jg  increased,  and  the  benefits  are  old-robber  was  given  a  four-vear  ^b'®.  ^be  machinery  of  the  United  j  pranklin  D.  Roose- 

might  do  either  immeasuraoie  goou  or  le  s  companies,  and  of  individuals  laborers  or  capitalists,  j  distributed  through  lower  prices,  all ;  penitentiary  term.  It  was  his  26th  Nations  organization  to  function  heard  the  news  at  a  familv 

harm,  depending  upon  the  approach  of  the  commission  labor  I  groups  go  forward  together.  j  conviction.  One  of  his  partners  in  'vithout  fear  of  further  phy.sical  in-  Ljjnner  in  the  White  House,  turned 

to  labor-management  problems.  An  approach  along  f^g^  possibly,  thev  could  take  a  similar  line  i  forecast  that  1947  will  be  a,  crime  who  is  22  years  of  age,  and  teriuption.  Victoria  Colonist.  ,  to  his  three  brothers,  and  laughed: 

the  lines  of  punitive  action,  dictated  by  antagonism  „  'h  =r.r,i,.  iV  f  u  i  good  vear  must  be  ba.sed.  in  final  i  who  was  also  .«ent  to  Stony  Moun-  -  I  “Just  count  me  out  of  any  idea  of 

to  organized  labor  because  of  recent  excesses,  would  analysis,  upon  a  belief  that  through  ■  tain  for  four  year.s,  was  only  releas-  His  Own  '  .'.'wh  ^  t- Pre-sidency.” 

.  A  -  .  ,  T.T  f.  A  V,  m  U  Imued.  sense  and  mutual  adjustment  I  ed  from  that  institution  last  March.  |  V\hy?  Jimmy  asked  him. 

be  nothing  short  of  fatal.  No  attempt  should  be  made  behold!  the  State  had  gotten  the  start  a  workable  answer  will  be  found  to  I  -Winnipeg  Tribune.  According  to  Dr.  M.  C.  Schu-  “Wouldn't  you  want  to  be  pre.si- 

to  deprive  labor,  as  such,  of  any  of  its  hard-won  and  taken  the  lead,  and  the  most  important  sources  the  wage  question.  For  if  the  year  I  _  miatcher,  legal  couasel  to  the  pro- .dent?’’  “I'm  the  only  one  here  who 

rights  On  the  contrarv,  everv  effort  should  be  made  of  revenue  were  already  tapped,  if  not  exhausted,  is  to  be  one  of  long  and  costly.  TT'q..  Roai^Viincr  vincial  government  executive  coun- ^  can  t,  ’  F.D.,  jr..  explained.  “I  was 

to  ensure  their  maintenance  ‘  On  the  other  hand  all  and  the  consumer,  the  ever  forgotten  man,  was  -strikes,  or  if  an  exorbitant  price,  in  :  h  ai -tteacnmg  ,.,'1  a  socialist  economic  rnoto  reads:  .  horn  in  Canada.”  Magazine  Digest. 

to  ensure  their  maintenance^  on  me  omer  nano,  an  unmistakable  signs  that  he  was  b^com-  the  form  of  wage  increases  which  !  It  takes  a  long  while  for  the  "From  each  according  to  his  ability;  j  - 

po.ssible  steps  should  be  taken  to  circumscribe  the  ing  aware  of  his  power.  A  new  ceiling  was  taking  the  economy  cannot  po.ssibly  sus- ,  paralysis  caused  by  a  coal  strike  to  to  each  according  to  his  need'  -- 1  Theft  Insurance 

powers  of  trade  union  officials  and  to  effect  a  con-  form,  a  ceiling  stronger  than  that  .set  by  the  bu-  tain,  is  to  be  paid  to  avoid  strikes,  i  work  itself  out  of  the  sinews  of  in-  which,  as  it  happens,  is  also  pure  j 


to  labor-management  problems.  An  approach  along  possibly,  they  could  take  a  similar  line 

the  lines  of  punitive  action,  dictated  by  antagonism  j 


to  organized  labor  because  of  recent  excesses,  would 
be  nothing  short  of  fatal.  No  attempt  should  be  made 
to  deprive  labor,  as  such,  of  any  of  its  hard-won  g^^  t 

rights.  On  the  contrary,  every  effort  should  be  made  of  re 

to  ensure  their  maintenance.  On  the  other  hand,  all  ®^d 

possible  steps  should  be  taken  to  circumscribe  the  mg's 

powers  of  trade  union  officials  and  to  effect  a  con-  form 

solidation  of  the  two  great  trade  union  organizations  reaucrat.s”a''ceiiing‘TxtemiVng''“beVonV'the'’"rea^^^  ‘-hen  depre.ssion  threatens.  i  ternational  economy.  The  cost  of  Marxian  dogma  and  is  embodied  in  I  When  a  Sydney  electrician  Pat- 

with  a  -reater  measure  of  publicity  regarding  the  of  price  controls::  the  ceiling  resting  on  public  >/.:(.  x.  .such  a  .shutdown  is  measurable  not ;  article  12  of  the  constitution  of  the  ■  nek  O  Rourke  had  his  car  stolen 

with  a  greater  measure  oi  P  o  S  “  8  opinion  which  already  weaAr  of  the  exactions  This  discussion  thus  far  has  cov- ;  only  in.  wages  lost  by  miners  and  in  ,  U.S.S.R.  .  nine  times,  he  was  through.  He  de- 

finances  and  official  make-up  of  the  one  central  body  prevailing,  wa.s  refusing  to  shoulder  others  or  possibility  of  reces.sion  in  j  pay  not  received  by  workers  in  .  Interpretation  of  phrases  is  a !  cided  to  take  would-be  thieves  into 

which  would  emerge  from  the  amalgamation.  more  burdensome  ones  It  became  a'Dnarcnt  that  non-durable  goods  later  in  1947;  it  j  other  industries  closed  up  for  lack  tricky  process  and  any  number  of  confidence,  stuck  on  his  car  the 

The  question  of  publicising  the  affairs  of  trade  no  social  group  or  class  could  shake  off  the  load  has  noted  the  problems  of  price  ad- ;  of  coal,  but  also  in  terms  of  human  persons  can  give  a  varied  set  of  in-  notice:  ‘‘Don't 

...  ^  I  y,  A  K  Ah  of  imnnsts  which  weio-h  nnen  the  whcie  r,rtic!, '■  justment  and  alignment  of  produc- j  hardship  and  .suffering  on  a  global  terpretations  to  this  slogan.  Dr.  waste  time  trying  to  steal  this  car. 

union  organizations  was  not  touched  upon  by  the  whole  nation.  ^  ^  inventory  to  market  scale.  Realizing  this,  we  can  be  all ,  Cchumiatcher  expressed  this  motto  ^t  won’t  go  for  you.  because  it  takes 

President,  but  it  might  have  been  in  his  mind  when  he  Looking  to  the  restoration  of  a  sound  economy,  changes;  it  has  referred  to  the  de- 1  the  more  thankful  that  Mr.  Lewis’ ;  (juring  a  meeting  of  the  people's  ! ''i*  •’hv  time  to  .'tart  and  keep 
recommended  formation  of  the  Congressional  com-  Mf.  Leman  declared  that  the  resources  used  up  during  pressing  effects  of  the  rise  in  living  |  aggressivene.'s  was  met  by  an  even  .  forum  in  Regina  Sunday.  He  was  '  lU.s  full  of  faults  and,  be- 

„  mv,,f  =„ci,  acticr,  Npcn  rPcno-nWoH  hv  the  War  must  not  onlv  be  made  e-ood  hut  new  re  costs  and  to  the  hopeful  indications  .  stronger  determination  on  the  part '  chief  .speaker  and  discussed  the  re-  !  that,  there’s  not  much  gas  in 

miSMon.  That  such  action  ha.s  been  recognized  bj  cne  Mar  n  ust  not  ^  be  made  good,  but  new  re-  has  '  of  the  U.  S.  admini.stration  when  he  cent  coal  strike  in  the  United  States.  |  the  tank.”  From  the  day  he  fir.st 

many  legislators  as  the  foundation  for  any  workable  sources  must  he  built  up.  It  was,  he  said,  a  delusion  stressed  that  needed  readjustments  j  attempted  it  again  only  a  few'  weeks  He  wa.s  of  the  opinion  the  United  !  P’'t  that  notice  on  the  steering- 

system  of  labor-management  relations  there  appears  that  the  rehabilitation  of  our  financial  and  monetary  have  already  started  and  promise  \  ago. — Saint  John  Times-Globe.  States  government  had  no  right  in  j  wheel,  his  car  has  been  let  alone. 

to  be  little  doubt.  If  the  truth  were  tokl,  it  seems  cer-  structure  could  be  accomplished  without  the  whole-  to  be  spread  out  instead  of  having  |  -  :  obtaining  an  injunction  against  John  ;  P"®  appreciative  fellow  wrote, 

.......I  =...1,  _ _ _  hearted  and  self-denvin^  cn-oncratinn  nf  all  c..n,.n=  their  impact  all  at  one  time.  _  Wei  u _  L.  Lewis.  !  .  ^he  notice.-Aus- 


“Biit  behold!  the  State  had  gotten  the  start 
and  taken  the  lead,  and  the  most  important  sources 
of  revenue  were  already  tapped,  if  not  exhausted, 
and  the  consumer,  the  ever  forgotten  man,  was 
showing  unmistakable  signs  that  he  was  becom- 


To  Each  His  Own  I  .'.W', "  "1."  ^  ‘he  pre.sidency.” 

I  v\  hy  ?  Jimmy  asked  him. 

According  to  Dr.  M.  C.  Schu-  “Wouldn't  you  want  to  be  presi- 
miatcher,  legal  couasel  to  the  pro-,  dent?”  “I’m  the  only  one  here  who 
vincial  government  executive  coun-  j  can't,"  F.D.,  jr..  expiained.  “I  was 
cil,  a  socialist  economic  moto  reads:  ;  horn  in  Canada.”-  Magazine  Digest. 
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reaucrats,  a  ceiling  extending  beyond  the  reach 
of  price  controls::  the  ceiling  resting  on  public 
opinion,  which,  already  weary  of  the  exactions 
prevailing,  was  refusing  to  shoulder  others  or 
more  burdensome  ones.  It  became  apparent  that 
no  social  group  or  class  could  shake  off  the  load 
of  imposts  W'hich  weigh  upon  the  whole  nation.” 


tain  that  considerable  support  for  such  a  move  could  h®arted  and  self-denying  co-operation  of  all  groups,  the  outset  that  business  Manhattan  Home  :  judging  from  iMr.  Schumiatcher's  ‘ralian  News’. 

be  found  within  the  ranks  of  organized  labor  itself.  Capital  alone  couid  not  make  good  the  deficiencies,  men  who  have  studied  the  economic  |  The  very  generous  offer  of  Mr.  j  argument  the  motto,  employed  as  - 

It  appears  to  be  obvious  that  controversial  questions  No  effective  remedy  could  be  found  in  shifting  from  situation  appreciate  the  weight  of !  John  D.  Rockefeller  Jr.  of  an  $8,-  i  an  answer  to  various  questions  con-  Just  as  Well 

such  as  the  closed  shop  and  check-off  svstem.s,  as  well  one  group  to  the  other  a  load  which  must  be  equitably  the  factors  vvhich  tend  to  sustain  ,  .500,000  site  in  Manhattan  as  the  |  cerning  labor  problems,  fit-?  in  Hptaii.ri 

.  .  ..  .  A  ■  A-  ,  rUctrihiitofi  r-nnifoi  lo^^  -  -  •  ia  a  P^olong  high  activity,  and  in ,  permanent  home  of  the  United  Na- 1  rather  neatly  with  the  argument  but  I  ^  Pilot  officer  uas  detailed  to 

as  many  jurisdictional  disputes,  must  continue  so  long  disiriouted.  Capital,  wealth,  labor,  agriculture  and  conclusion  we  turn  to  these  factors.  ■  tions  has  brought  the  search  for  a !  in  a  way  unexpected  by  Mr.  Schu-  telephone  an  urgent  message  to  the 

as  the  trade  union  set-up  remains  as  at  present.  Any  classes  of  society  must  bear  their  fair  share;  They  are  to  be  found  in  the  need  |  suitable  location  nearer  finality.  >  miatcher.  Air  Ministry.  He  was  switched 

attempt  to  solve  these  problems  by  legislative  means  and  the  State  should  set  a  good  example  of  self-res-  f”*’  goods  here  and  over  the  world,  j  with  its  acceptance  by  a  vote  of  33  I  Mr.  Lewis  had  power  and  that  from  one  person  to  the  next,  until 

would  accordinelv  be  futile  in  the  extreme  unless  the  traint  bearing  in  mind  both  the  needs  and  resources  ^  widespread  policy  of  expansion  ;  to  7  by  the  54-member  committee  !  Power  represented  ability  to  do  finally  he  lost  his  temper  with  the 

would,  accordingly  be  futile  in  the  extreme  unless  the  8  me  neeas  and  resources  g^j  ijnprovemcnt  in  the  industries,  concerned,  it  would  appear  that  the !  things.  So  he  terminated  an  agree-  seventh  person  to  whom  he  had 

root  of  the  trouble  is  first  treated  and  eliminated,  '-ue  people.  g^d  in  the  strength  of  monetary  and  proposal  will  receive  endorsation  'u®ut  and  called  a  strike.  Probably  tieen  put  through. 

We  in  Canada,  despite  the  close  association  between  Beaudry  Leman  speaks  as  a  banker  who  has  be-  financial  influences.  from  the  Assembly  itself,  thus  end-  Mr.  Schumiatcher  might  describe  “U*o  you  know  who  I  am?”  said 

trade  union  organizations  here  and  in  the  United  ‘‘‘ud  him  an  impressive  career  as  an  engineer  and  ,  ^®^  would  deny  that  if  activity  in  j„g.  g  year-old  quest  that  has  par-  ®^®‘*  according  to  his  ^ 

States,  cannot  afford  to  sit  around  and  siee  what  mdustrial  executive.  There  are  few  men  in  Canada  depressionZeed  be  feared"°If  TpoU  arf  maWne ^ the\*e *^a^^  OnZhe  other  side  there  is  the  .Despite  tlie  voice  of  thunder,  the 

■Washington  is  going  to  do  before  acting  ourselves,  l^ud  perhaps  none  in  this  Province)  who  can  speak  in  the  durable  goods  industries  were  ®  ‘  ^  government  restraining  Mr.  Lewis  pBot  officer  replied:  “And  do  you 

The  threat  to  our  own  economy  that  lies  in  labor  con-  with  greater  authority — and  command  greater  at-  f^hen  today  it  would  show  that  i  ic  n,- I tying  up  a  nation,  simply  be-  ^yho  I  am? 

j'A'  AU  i,  A  A  u  ■  J  T,  ..  tentinn  -  in  racarH  tn  iniciriaco  ^  au  needs  for  most  of  their  products  are  ft  will  be  all  to  the  good  if  the ,  cause  he  had  made  a  decision.  The  No,  said  the  air  marshal, 

ditions  across  the  border  cannot  be  ignored.  Parha-  °  regard  to  business  and  finance,  and  the  enormous.  Inquiry  among  Manhattan  site  becomes  the  home :  government  obtained  an  injunction  “Thank  Heaven  for  that,”  said 

ment,  when  it  reconvenes  at  the  end  of  this  month,  practical  aspects  of  the  national  economy.  manufacturers  of  capital  goods  of  the  world  peace  assembly.  By ;  against  Mr.  Lewis.  Therefore  the  the  pilot  officer,  and  hung  up. — 

should  be  given  an  early  opportunity  to  discuss  the  — — would  show  that  most  of  them  are  I  and  large  the  general  public  is  more  second  part  of  the  motto,  “to  each  Globe  and  Mail. 

situation  which  confronts  the  Dominion—inat  aa  it  ’  '^®h  ahead,  and  are  worried  |  interested  in  the  work  of  the  United  I  according  to  his  need,”  fits  in  very  - 

,  ..  tt  -A  A  O*  f  A  A  A  •  Curf  CAmmenfc  An  CiirMn*  CwnnS.  *"°'’®  about  production  and  deliv- 1  Nations  than  the  location  of  its  i  nicely.  The  government  and  the  ,  Rieht  of  Wav 

does  the  United  States — and  to  act  quickly.  WUIT  wOmmeiiTS  Oil  ^Urrcnt  CVCntS  eries  than  about  sales.  Labor  I  headquarters.  That  work  cannot  be  i  people  needed  coal.  —  Regina  °  ^ 

- —  criticizes  business  profits  as  if '  done  effectively  while  hampered  by  i  Leader-Post.  Some  political  situations  that 


ment,  when  it  reconvenes  at  the  end  of  this  month,  practical  aspects  of  the  national  economy, 
should  be  given  an  early  opportunity  to  discuss  the  - 
situation  which  confronts  the  Dominion — just  as  it 

does  the  United  States — and  to  act  quickly.  Curt  Comments  on  Current  Events 


Right  of  Way 


- —  criticizes  business  profits  as  if '  done  effectively  while  hampered  by  i  Leader-Post.  Some  political  situations  that 

-A.|,u  ,A  —  Q  ,,  -  "*  ‘  often  seem  unexplainable  are  solved 

FOrtSI-tO-rOrtal  A  rer-ReSChing  Principle  Now  if  this  portal  to  portal  pay  system  is  sound  in  the  light  of  the  following  episode; 

IT  APPEARS  that,  for  the  present  at  least,  “portal-  ‘ts  extension  to  door  to  door  (home  and  back  home)  7  7  0  /*  7  O  foJ'^wenZ^' ears^  '^One  ^of 'them 

to-portal”  pay,  which  has  assumed  gigantic  propor-  pa.v  might  be  an  effective  way  to  muffle  the  com-  /•#‘107X7/1  r\T  /AiO  drZe'^vZVZhTTine  f^nce^one  day 

tions  in  labor-management  relations  in  the  United  plaints  of  Montreal  worker.s  about  winter-time  Iran;-'-  Zf/NiCZO'  u  4>_r*N  CZ  /  C#  ^  L  where  he  accosted  his  old  enemy 

States,  is  an  academic  issue  in  this  country.  There  portation  conditions.  And  what  a  bill  it  would  be.  neighbor  with  a  husky,  “Mawnin’, 

i.s  no  legal  compulsion  on  employers  to  pay  this  x  X  X  - - -  '^^-'What  you  speakin’  to  me  fer, 

form  of  wage  in  Canada;  with  the  removal  of  federal  Perhaps  about  the  most  disquieting  feature  of  the  One  of  the  oldest  and  most  in-  Holt  Renfrew  Company,  at  the  |  of  the  Company  was  unusually  good  after  these  twenty  years?”  asked 
wage  .salary  controls,  the  only  legislation  on  wage  present  period  of  wide  prosperity  emphasized  during  teresting  landmarks  on  the  local  corner  of  Mountain  and  Sherbrooke  during  the  holiday  period,  and  yet  the  surprised  and  su.spicioiis  enemy. 

standards  is  the  provincial  minimum  wage  acts  which  the  season  of  Holiday  good-will  is  that  there  is  now  ehnrZv  i  I*  I  ®^'^®  I*]!;”  ‘‘'®  ;  “I  m  , lest  here  t  tell  you  that  I  m 

^  ^  8  A  AU  A  A  •  A  .  ....  OLUE.ST  shortly  d  i  s-  tion  to  their  present  premises  in  market  for  liquidation.  After  a  ninnin’ for  the  legislater,  and  I  don’t 

deal  only  with  low-paid  labor.  more  general  acceptance  that  it  is  being  accomplished  mERCH.ANT  appear.  This^  '(till '  order  to  house  a  complete  mens’  |  study  of  the  situation  it  was  found  want  you  ner  none  of  yourn  a  votin’ 


/nsic/e  Stories  of  the  Street 


standards  is  the  provincial  minimum  wage  acts  which  the  .season  of  Holiday  good-will  is  that  there  is  now  oluE.ST  shortly  dis-  tion  to  their  present  premises  in  I  market  for  liquidation.  After  a  j  ninnin' 

deal  only  with  low-paid  labor.  more  general  acceptance  that  it  is  being  accomplished  mERCH.ANT  appear.  This 'A ill  ' order  to  house  a  complete  mens’ |  study  of  the  situation  it  was  found  want  yc 

Canadians,  therefore,  may  be  inclined  to  view  the  without  inflation,  and,  therefore,  “this  time"  will  be  LEAVES  LOC.'XL  be  brought  a'bout  store,  specializing  in  all  kinds  of  that  one  large  holder  of  the  stock  fer  me. 


whole  matter  over  which  labor  and  management  in  lasting.  Sincerely,  let  us  hope  so. 
the  United  States  are  showing  so  much  concern  as  *  *  X 


STREET  by  the  ^«moval  furs  and  clothing  requirements  for :  was  selling  a  considerable  portion  “Now  lookee  here,”  demanded 

of  the  well  men.  The  Holt  Renfrew  Company  in  order  to  take  care  of  other  com-  I  neighbor  Jeff,  “me  an’  my  kin's  been 
known  tailoring  establishment  of  ha.s  had  mens’  departments  in  con-  mitments.  Both  stocks  are  likely  v'otin’  this  ticket  since  grandpoppy 


something  of  a  “tempest  in  a  teapot.”  They  may.  The  people  who  most  likely  will  be  respon.sible  for  Gibb  &  Company  from  St.  James  nection  with  their  stores  in  Quebec  '  being  sold  to  particular  advantage  came  to  these  hills,  an’  if  you  don’t 
quite  naturallv,  incline  to  the  idea  that  a  technical  the  next  depression  if  or  when  are  those  who  now  Street  West.  The  new  premises  will  City  and  Toronto,  but  had  never  as  they  have  enjoyed  tremendous  !  want  us  a  votin’  fer  you,  you  jest 
legal  point,  which  may  involve  up  to  six  billion  dol-  are  proclaiming  that  the  responsibility  will  lie  else-  !;wner.s^'’have''^Tked‘‘"S  Voun^  ^ndTruSg"  ®^’®''  “^®  y®^^'  i  git^off  th’  ticket!’’-Sunshine  Maga- 

lars  in  back  wages,  is  so  ridiculous  that  it  will  be  where.  The  tactic.9  are  not  new,  A  great  many  Ger-  street,  just  below  Sherbrooke.  This,  -  ;  Notwithstanding  the  great  amount  i  _ 

quickly  disposed  of  when  the  Supreme  Court  ha.s  an  mans  are  still  convinced  that  the  w-ar  was  forced  on  will  mean  that  the  oldest  firm  in  Traders  around  local  tickers  al- ;  of  new  financing  that  has  been  done  '  Pnetimp 

opportunity  to  express  itself  on  appeal  or  to  make  Hitler  because*  he  told  them  it  would  be  so,  often  and  lown  Montreal  has  now  decid-  ways  insist  that  there  is  hardly;  on  the  Canadian 

a  new  ruling  However  in  industrial  cir.iea  nvar  fha  imidlv  I®'*  ‘'^®  busine.'s  is  to-  a  week  goes  by !  AMAZING  markets  over  the  Out  in  Chicago  a  butcher  took 

a  new  ruling.  Howe  er,  in  industiial  ciiiles  o\er  the  ■  loudly.  wards  the  up  town  district.  In  the  ALWAYS  without  t  h  e  r  e ;  ABSORPTION  OF  last  vear  invest-  up  the  plea.'ant  pastime  of  con- 

border  the  issue  is  regarded  much  more  seriously.  *>(■>(■  ca.se  of  Gibb  &  Company  they  have  PUZZLES  ON  being  some  puz-  |  NEW  OFFERINGS  ment  houses  re-  structive  whittling  after  sliop  hour.s. 

Unfortunately  when  the  U.S.  Congres.s  passed  the  !  The  Christmas  season  brought  the  story  froi.i  L'or-  !  h^d  a  very  large  family  trade,  but  LOCAL  MARKET  z  1  i  n  g  develop-  port  there  is  still  |  For  four  year.s  he  devoted  all  his 

Wages  and  Hours  Act  in  1938,  it  failed,  or  neglected,  iche.ster,  N.B.,  that  German  General  Kurt  Mever  wa.s  ;‘^®  tran.sportation  m  e  n  t  s  of  the  an  amazing^ ability  to  ab.sorb  new  spare  moments  to  converting  a 

♦  ^  ...Waf  o  •',.,.,,.1,  Aa..  ••  T-u  -A  7  ,  ■  1  1  1  .  ■  ..  A  A,.  AA  -A.  into  the  down  town  .section  has  made  trading  in  certain  stocks.  Recently  offerings.  One  of  the  main  factors  plank  of  wood  18  feet  long  and  22 

to  define  what  .  o  daj.  The  point  ha.s  al- ,  now  considered  a  model  pnsoner  of  the  Maritime  :  r  increasingly  arduous  for  them  traders  were  at  a  lo.ss  to  understand  in  the  continued  demand  is  said  to  inches  wide  into  a  chain.  The  final 

ready  gone  to  the  Supreme  Court,  and  it  is  on  the  !  Penitentiary.  We  would  prefer  to  accept  that,  in  ;  to  count  on  the  regular  shopping  the  liquidation  that  wa.s  occurring  ^  be  the  large  funds  that  are  at  the  result  wa.s  unique  —  350-foot  length 

basis  of  a  5-to-2  decision  bv  that  body  (in  a  case  |  the  language  of  Gilbert  and  Sullivan  he  still  is  a  |  fi'oni  ladies  who  do  most  of  the  pur-  in  Distillers  Seagram.  This  liquida- '  di.sposal  of  insurance  companies,  of  unbroken  links, 

of  practicallv  no  importance  in  it.self)  that  the  .suits, ''moder’  German  General  and  modelling  with  no  i  *  Uon  followed  the  publication  of  a  which  are  eager  to  keep  as  much  of  In  California’s  Folsom  Peniten- 

■  ■  .  •  .  ,  ^  "‘’  Company  have  been  in  the  one  loca-  quarterly  report  by  the  company,  tlieir  money  employed  as  po.ssible  tiary  an  inmate  who  was  a  jew'- 

by  the  laboi  unioii.s  luiining  into  billions  of  dollais  good  purpose.  [  tion  on  tiie  south  side  of  St.  Janies  wiiich  was  regarded  as  one  of  tiie  because  of  the  lower  rate  of  interest  eller  spent  his  spare  time  in  con- 

have  been  lauiiclied.  According  to  the  magazine  X.  X  X-  ‘  Street  We.st  for  over  one  luiiidred  mo.st  attractive  ever  issued  by  it,  as  that  lias  prevailed  on  practically  all  structing  a  clock  exclusively  out 

•■Time",  a  Toledo  lawyer  who  practice.s  law  as  a  Onlv  iimilicatioii  to  he  drawn  from  develoomeiils  '  and  tlierefore  liave  been  it  sliowed  tremendous  gains  in  biisi- 1  kinds  of  investments  in  wdiich  they  of  the  handle.s  of  worn-out  tooth- 

a»a.'ta,i  a  Quit  fry'r  har-u  nvp.-tima  „  u  I  If  ■  .  f  .  .  ■  •  .  '  1 ‘''•O'Sel.v  a.ssociuted  w'itli  ttie  gfowth  iic.ss  aiid  Corresponding  gains  in  net  are  allow'ed  to  place  their  fund.',  bru.shes.  When  finished  after  five 

hobby  staited  a  suit  for  back  oNei  time  paj  on  behalf  arising  trom  the  propo.sed  federal-provincial  agree- I  development  of  the  entire  busi-  profits.  A  further  study  by  in-  Investment  houses  also  report  that  months  it  ran  smoothly  and  kept 
of  the  employees  of  a  comparatively  small  pottery  ments  is  that,  in  nine  different  parts  of  this  country  j  ness  and  financial  section  of  the  lerest.s  around  loval  tickers  indicat-  there  has  been  an  unprecedented  perfect  time. 

plant.  The  workers  asked  to  be  paid  for  the  14  min-  the  words  "I  am  a  Canadian”  are  qualified  with  a  '  Gity.  Many  years  ago  the  firm  ed  tliat  most  of  the  selling  was  for  gain  in  the  number  of  investors  A  man  in  De  Ruvter,  N.Y.,  con- 

iites  thev  .spent  on  company  property  before  their  big  ''But Pa.s.sing  of  Citizeii.ship  Acts  disemssions  on  i  ^  New  Ycirk  account,  and  likely  repre-  who  are  looking  for  bond.s,  and  they  .structed  a  perfect  'copy  of  Wash- 

..  ,  I  ft  fu  V.  A  ‘i  .  .  .  A  ^  .  '-'“P  AIL.,  oiscii.ssioiis  onm,Qg  marriage  into  the  Carsley  .sented  liquidation  of  .some  substan-  attribute  this  situation  to  the  fact  ington's  Mount  Vernon  home  out 

paid  shifts  began  and  alter  they  had  ended  a  total  of  the  subject  of  a  national  flag  or  debates  regarding  i  family.  In  by-gone  days  Carsley  &  tial  holdings.  This  New  York  sell-  that  hundreds  of  thousands  of  Can-  of  wood,  paper  and  cardboard.  He 

up  to  56  minutes  a  day.  A  federal  judge  appointed  a  national  anthem  represent  so  much  wasted  time  and  !  Company  operated  one  of  the  largest  ing,  however,'  probably  occasioned  adians  have  found  out  through  Gov-  used  up  3,726  pieces  of  material  and 

a  special  master  to  find  out  what  the  worker.s  did.  words  as  long  as  a  national  spirit  is  lacking  among  ' •^P®  liquidation  'because  for  ernment  War  Loans  how  easily  it  is  the  job  consumed  475  hours.  Near^ 

rru-  a«-..'Aa.a  thaf  _ .  ...  v.  ..  a  ...  A-  .  •  A  •  A.  I  town  district  on  the  site  now  oc-  .several  days  the  daily  turnover  in  to  keep  their  money  invested,  and  bv,  a  Syracuse  man  constructed  a 

The  master  de  ^  ti  e  claimed  the  people.  It  may  be  that  the  national  spirit  i.s  there  pupied  by  the  In.surance  Exchange  the  issue  exceeded  a  thousand  are  therefore  eager  now  to  continue  perfect  .sailing  ve.s.sel  model  two  and 

did  not  represent  “work”.  The  judge  agreed  that  with  the  majority  but,  if  so,  the  federal-provincial  i  Building.  The  firm  ha.s  always  spe-  .shares,  and  on  one  day  in  particular  to  keep  their  money  working  rather  a  half  feet  long  out  of  3,600  wooden 

puncliing  a  clock  and  walking  to  the  bench  were  not  negotiations  indicate  that  they  are  poorly  repre-  ‘’•alized  in  British  suitings,  shirt-  ran  over  a  three  thousand  share  than  to  follow  the  old  practice  of  matches.  All  the  matches  had  been 

“work”,  but  that  if  a  man  worked  before  the  whistle,  sented  '  '  ing.yiid  haberdashery,  and  over  the  market.  Just  about  the  .same  time  '  ju.'t  allowing  it  to  lie  idle  in  the  stniek.-N.Y.  Times. 

eenturv  lias  had  a  woiiderlul  eon-  tliere  wa.s  considerable  liquidation  '  haul:.  For  some  weeks  past  prae- _ _ 

he  must  be  paid  for  it.  The  company  appealed  and  Not  until  Canadians  face  facts  on  the  cancerous  nection  through  its  group  of  trav-  in  anotlier  liquor  stock  on  Wall  I  tically  all  new  bond  is.sues  have  been  The  Financial  nines  Is  pnl.ilshed  ai 

won  in  the  Circuit  court.  Then  the  “hobby”  lawyer  jiroblem  of  provincialism  can  this  country  hope  to  ellers  in  every  section  of  the  Do-  Street,  in  wliicli  there  is  a  large  over-subscribed,  and  not  oiiiy  cor-  Noire  Dame  St  West,  Monii'eal.  hy  n,; 

went  to  the  Supreme  court  and  won  on  entirely  dif-  move  towards  the  position  among  the  nations  of  the  j”*'**®*’'  ^  further  indication  of  tlie  Canadian  lollowing.  It  is  called  poration  bonds  but  ever  Provincial  Montreal  Flnanelai  Timrs  I'lihlKhina 

AU  A  u  U  1  -  ,  _  ‘  A  ..  u-  u  u  A  A.  ■  trend  up  town,  even  for  mens  store.s,  Schenley,  and  Here  again  traders  ks.sues  have  quickly  sold  at  a  pre- i  roniD.anv  i  imiieH  Moiureii 

ferent  ground,  an  issue  that  he  had  never  rai.sed.  world  which  we  so  earnestly  hope  to  attain.  is  indicated  by  the  ^ctit>»  of  the  .  were  puzzled  because  the  business  i  mium.  .  '  c  ■i^.-i^y^j.imiied,  .Montre.-ii.  sec.eurj-. 


HINTS  TO  INVESTORS 


Ottawa  Car  &  Aircraft 

I  hold  200  shares  of  Ottawa  Car 
&  Aircraft  which  I  boiighi  more 
than  2  years  ago  at  $8.  All  stock 
markets  since  that  time  have 
doubled  anc  tripled  in  i:rice  and 
this  one  came  dowa  to  $5.  Please 
comment.  — Hollywood,  Fla. 

The  reason  for  lagging  tendencies 
on  the  stock  market  of  Ottawa  Car 
&  Aircraft  shares  is  not  hard  to 
find.  In  common  w'ith  many  other 
companies  which  worked  on  direct 
war  contracts  during  the  war  years 
-particularly  in  the  aircraft  field 
— Ottawa  f  ar  did  not  make  any¬ 
thing  approaching  a  fortune  on  war¬ 
time,  operations.  With  the  end  of 
hostilities  it  was  faced  with  recon- 


INQUIRlES  from  subscribers 
m  regard  to  their  investments 
and  problems  are  invited  Answers 
are  based  upon  information 
which  THE  FINANCIAL  TIMES 
believes  reliable,  fair  and  unpre- 
ludiced.  but  beyond  the  exercise 
of  care  in  securing  information, 
THE  FINANCIAL  TIMES  cannot 
assume  responsibility 

Inquiries  must  beat  the  signa¬ 
ture  and  address  of  the  writer  in 
order  to  receive  attention  An¬ 
swers  thought  to  be  of  public  in¬ 
terest  wi!'  be  published  Stamped 
addressed  envelope  or  postage 
should  accompany  all  inquiries 


Abitibi  Common  and  Pref.  ] 

_  _  I  would  apprcciafo  very  much 

I  I  X  I  \  your  opinion  regarding  the  higher 

I  ■  A  B  quotation  for  Ahitihi  common  than 

I  I  B H  ^  J  '\^  'Ahitihi  2nd  preferred.  —  F'rancis, 

»  Reason  for  the  relationship  in 

■ -  ■  . . . .  market  valuation  of  Abitibi  common 

I  Canada  Malting  I  »'eal  on  Thursday  of  thi.s  week.  Some  ’  second  preferred  obviously  lies 

1  Th«.  «r  r'ana.ia  isfairsno-  opposition  to  tcmis  of  proposed  plan  >1  fhe  greater  speculative  attrac- 

1 1.  J  K  i  '  <  anatla  Malting  C  o.  however,  developed  among  pre-  tions  attaching  to  the  former  as 
a,  been  recommended  to  me  as  a  shareholders  of  company  on  compared  with  the  latter.  Explana- 

good  purchase  at  today’s  market  for  offers  inad-  tion  is  to  be  found  in  the  fact  that 

seeured^ineifmr  no**von*ipre'e  ivitll  equate  compensation  for  relinquish-  the  second  preferred  stock  is  callable 
y"  m  ^  '  r  -'th  “fJh  ment  of  claims  for  dividend  arrears,  at  any  time  at  option  of  directors 

mnt's  to  Investors  eolZf  wm.Id  Should  this  dissenting  element  be  (provided  net  working  capital  is 
he  innte..i«^o.r*  P  T  Hnmii'  successful  in  prevailing  upon  di-  maintained  around  a  specified  level) 

be^  apprecialed.-F.  T.  M..  Hamil-  ,  ^  at  a  price  of  .S20  a  share  par 

At  current  market  levels  of 


rectors  to  revise  terms  of  the  plan,  at  a  price  of  .$20  a  share 
it  would  mean  either  an  increase  value  of  the  stock. 


armind  stfit  nn%  sharp  Van  P'^'or  charges  to  the  common  Since  the  call  price  of  the  second 

ada  T  tH  ’  tu-ps  a^  vipV  O'"  a  greater  increase  in  com-  preferred  is  pretty  close  to  the  cur- 

of  onK-^  ahn,?t  n^r  npnf^  nn  Capitalization  than  is  provided  rent  valuation  placed  upon  the  com- 

rp^,u"i'  4  “  i.rp  ^anni.a!  din  the  Original  proposals.  Such  nion  stock  by  the  market,  it  is  very 


I  regular  .$2  a  share  annual  divi- 
j  dend  rate.  Since  193,'>,  however, 
I  a  year-end  extra  of  50  cents  a 
share  has  been  paid  on  stock  each 
j  year,  making  actual  yearly  dis- 


a  development,  of  course,  would  easy  to  imagine  that  the  speculative 
not  help  the  market  for  the  common  attractions  which  the  common 
stock.  stocks  of  pulp  and  paper  companies 

It  should  be  noted  that  current  occasion^ally  place 

nrire  nf  .32  for  Vickers  common  '  »  higher  %-alue  Upon  Abitibi  common 


version  problems  which,  for  this  - ;  bursement.=  of  $2.50  a  share  and  provide  rviSd  oVVnK-'qVe^  ^  preferred,  especially  at  a 

company,  have  proven  troublesome  ^UdffaTa^pTird"  mTTeZ'ou.  a  -sSJelnnual  dfvV  ' 

^or  year Ottawa  Car  re-  goods'Tould  nor^^^^^^  -serious  rVurn' In  view  of  000^™!  dend  rate  on  the  i.ssue.  Although  < 

Dorted  a  net  loss  of  $54  045  after  all  effects  on  operations  of  Dominion  record  and  prospects,  and  in  re-  compan.v  is  today  in  the  best  physi-  Needless' to  sav  there  is  no  rea- 
ported  a  net  loss  01  ^o^.u^o  aiier  a  m  j  other  maior  cotton  tex-  lation  to  nrevailine-  monev  enndi-  cal  condition  of  its  career;  is  much  iseeuie.  s  to  sav  tnere  is  np  rea 

charges  as  compared  with  net  earn-  textile  ana  oiner  majoi  tot  o  tex  lation  to  prevailing  money  conui  .  financially  than  it  ha®  son  whatsoever  why  the  second  pre- 

ings  for  preceding  year  of  $88..508.  tile  operations.  |  tion.s.  _  .  ,  *  ^  .  been  fol  a  Tone  lone  timT  Tnd  an"  f®"®d  stock,  which  might  be  caHed 

Company  had  an  operating  loss  for  The  point  must  not  be  overlooked,  1  an  investment  foi  income  a’ period  of  ’  more  or  moment,  .should  ever  stray 

year  of  $20,118  as  against  an  oper-  in  this  connection,  ‘®^i‘®  |  ^he^  VaiTlv ''Tss  profitable  oJeraUng  conditions  "‘b”'’®  ‘^®  P’''®®  ‘t  may 

ating  profit  of  $274.65  for  1944.  In  industry  '  delinlte  attractions  at  prevalltne  ahead  of  it,  there  .seems  good^rea-  redeemed. 

explaining  the  reversal  in  operating  sources  of  ®'"P|^°>^®".’;  ^  ^j®  !  market  in  lieht  of  fact  that  stock  ^o  doubt  whether  dividends  of  _  .  - - 

results  for  1945  company's  report  been  a  spectacular  perfor-  better  than  $1  a  share  on  common  Zellers  Will  Pay 

attributed  it  to  slowness  of  change-  “/“'"^'yrTmrt  del&  :  mer  on  the  market  in  recent  vears.  atock  can  be  expected  for  some  time  -  \  ^ 

over  from  war-time  to  peacetime  tariff  policy  tV  Company  has  outstanding  no 'fund- ,  to  come.  ,  ^  25  CcnfS 

operations.  ,  .  ,  .  t  t  such  an  extent  as  would  endanger  1  cd  debt,  nor  is  there  anv  preferred  ^  .  Developments  at  this  weeks  spe-  Directors  of  Zellers,  Limited  at  a 

It  was  also  stated  in  report  that,  -ucn  an  e  industry  Do- *  stock  ranking  ahead  of  the  198,-  ®'S>  meeting  may  change  the  situ-  meeting  held  during  past  week  de- 

although  company  had  some  com-  exi.  itn  o  strong-  972  .shares  of  no  par  value  capital  «tion  surrounding  Vickers  common  dared  an  extra  dividend  of  25  cents 

nrHpra  nn  band  at  end  of  minion  rexillL,  laigesu  anu  sLiu.ig  C  f  tn  snme  extent  hut  evervthino-  enn.  I  ner  obe,.e  nr,  the 


although  company  had  some  com-  '■‘‘y 
mcrcial  orders  on  hand  at  end  of  minion 


mcrciai  orders  on  nano  ai  ena  01  Tv,°  :„diiatrv  is  Vn  stock.  to  some  extent,  but,  everything  con- j  per  share  on  the  common  stock  of 

d^T^etT^wt;  rStrrrfrTancial  position,  i'll’ -sound  Earnings  of  company  have  been  ^TrldftlvtTTTbVeTe^oV^'Z 


V,,.  ^ -  - -  -----  i  any  out  unusuaiiv  unneaiiny  oper-  capuai  siocK  lor  eacn  year  navine  f  *1  -  »Vor  i — . . 

company  comprise  street  cars,  buses  mnHitinrm  rmunanv  recently  been  a«?  t2  Q2  a  switch  today  from  both  Quebec  for  the  year  $1.25  a  share  as  com- 

and  parts  for  railway  equipment.  In-  tSt:  Ss  T  a  shTre  1943  Dif-  pared  with  the  $1  paid  last  year, 

dications  are  that  -short  supplies  of  operations  ^nd  Turther  move's  -  $2.65  a  share-  1942  $2.76  a  '!*  ^’’***^  -somewhat  obscure  The  latter  payment  had  been  in  ef- 

essential  materials  during  1946,  similar  lines  in  the  future  ' -share;  1941  -$3.05  a  share.  These  feet  for  four  years  during  which  the 
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again 

AAAKE  SURE 

Yesterday's  plans  for  to-morrow  may 
be  out  of  dole  to-day. 

Changes  in  family  and  business, 
altered  resources  and  income,  higher 
taxes  and  succession  duties,  new 
lows  and  regulations — all  may  affect 
the  best  laid  plans. 

Your  Will  is  your  plan  for  the 
future  security  of  those  you  wish  to 
protect.  You  owe  it  to  your  family  to 
check  your  Will  periodically  in  the 
Night  of  changed  conditions  and  when 
necessary  amend  it  to  better  guard 
their  interests  and  avoid  needless  loss. 

Review  your  Wi//  once  a  year. 

Talk  it  over  with  us. 

THE  ROYAL  TRUST 

CORPOKATE  ^  mm  n  A  V  personal 
SECURITY  WwfVIrMIM  ■  SERVICE 


personal 

SERVICE 


arising  largely  from  labor  disorders  i^l^^^be  looked  for.  Everything  con- ;  net  ekrnings' wer^  after  deducting  T  ^rin^o'^oIe^T  mm^  urrices  ocro. 

flnl^stepS  jSifa  hY^T^Iher  ufan^T  sI.eTi;  ^  SlZ^T.I  TTkIoI;-  UttTr^rhS^  ^onToIidaTeT^Ser^^^YT^  sT'ta  '  f  i“s‘^  r 

-Sir  ^rLsiderabie  unsatis-  investor  of  your  Cass.  ;  ^  ei^l  .  .^E^^a  share^for  ST  ^  I— _  - 

fied  demand,  at  present,  for  roling  ,  VICI  nc  '  .u  pro-spects  for  thi.s  indu.stry.  It  basis  of  $1.25  a  .share,  beginning 

stock  both  from  railways  and  t  -  INVESTMENT  YIELDS  j  cents  a  share  for  1.42.  would  be  well,  however,  in  the' event  with  the  pavment  that  will  be  due  - — . —  ■  ■  ■ 

tion  companies  and  there  SEems  gooa  _ :  De.spite  restrictions  impo.^ed  on  :  of  vou  making  anv  .switch  what-  in  the  ordinarv  course  on  Mav  1 

reason  to  believe  that,  as  and  when  ,  Comnanv  production  during  later  ovpr  fr>r  vnn  tn  u-atnh  thn  marUof  noxt  "  ‘  ^^®  directors.  The  payments  on 


Offices  across  Canada  from 
Coast  to  Coast 


material  extent  ^he  investor  c 

There  is  a  considerable  unsatis-  * 

fied  demand,  at  present,  for  rolling 
stock  both  from  railways  and  trac-  INVEST! 
tion  companies  and  there  seems  good 
reason  to  believe  that,  as  and  when  — — — 
parts  that  have  been  in  short  supply  supplied  by 
again  become  available  in  quantity, 

Ottawa  Car  should  benefit  to  a 
greater  or  le.sser  extent.  In  view  of 


INVESTMENT  YIELDS 


Supplied  by  Oswald  &  Drinkwater. 


j  Company  production  during  later  ever,  for  you  to  watch  the  market  next  *  '  directors.  The  payments  on  The  Finanrial  Tiiuos  roaches  a 

Drinkwaier.  .war  year  —  breweries,  of  course,  |  very  clo.sel'y;  this  in  view  of  the  dan-  Regular  dividends  on  the  com-  "■®'’  ^^®  common  rliiss  of  pco|,1,.  who  arc  liiiercsted 

le  pi^ce  F.C  j  Principal  market  for  per  of  a  market  recession  later  in  pany’s  6  per  cent  and  5  per  cent  stock  will  be  made  February  1,  to  in  and  able  to  hii.v  invexinieiit 


1  ..-.ii  .-I.', 

2.IHI  17 

I  ..'lO  2 1 1 


this  fact,  and  also  in  the  light  of  i{;,tiiiirst  “.v”  .  i.i'u 

difficulty  that  wciild  be  experienced  iirii  ^.•l.•pll.m.■  •  •  ■  Mill 

in  choosing  a  satisfactory  medium  I'Mpn'lY.rl.VtiVI-ui'  h.imi 

for  a  switch  at  this  time,  it  ap-  |),.a/iii7iii  .  -M'li 

pears  to  us  that  you  might  be  jus-  n.  ,i;.  ’.v"  . 

tified  in  holding  on  to  this  stock  in  A  >-I'' 

the  hope  of  a  recovery  in  the  market  inv . .  .i.i'O 

arising  from  any  improvement  that  ine.  e.\t.  . .  ^ 

might  develop  in  busines.s  of  com-  I’SiairM: ■->:imi 

pany.  inc.  rxi . 

ip  4F  4F  Ifl■l•^^(■l•i(‘s  .  '.‘II 

Dominion  Textile  Common  J:”;;;  rM-  S 

I  have  some  common  shares  of  In.-,  <\t.  ..  ..  . 

Dominion  Textile  Co.  which  have  ‘Mik  kIh's' ^ .  .I'l 

been  held  over  a  long  period  and  C.Hii.  Iii*on/o  .  2.(10 

have  been  very  satisfactory  on  the  (;,,iii.  Westinsiimis.,  ...  ^.iio 
matter  of  dividend  payments.  Some  !(« 

friends  of  mine  have  been  suggest-  uiids-  .  "  I.:iii 

ing  to  me  that,  when  controls  are  i  loiii.  ImiuikIim's  .  l.lo 

lifted  and  business  goes  back  to-  bom.  Glass  .  l.iw 

wards  normal,  this  company  may  oom.'  Tcuile  "  i;!!!'.!.'  .vmt 

be  In  for  a  rough  time.  I  have  no-  i.„nious  Flayers  . sii 

liced,  loo,  that  the  president  has  ^inc.  exit  a  .  .X'; 

not  been  any  too  optimistic  in  his  Oil - "  *'.l'ii 

utterances  during  the  past  year  or  Imperial  rtibaici) . HI 

so.  I  would  very  much  appreciate  inc.  e\t . .>.■> 

having  your  opinion  regarding  the 

future  prospects  for  the  company  j ;;  ^.iiii 

and  whether  it  would  be  advisable  i  Hlernatiunai  Coal  .  2.00 

for  me  to  hold  on  to  the  stock,  or  to  l.abatt  . . .  i.iNi 

change  into  some  other  share  where  !  “;;«•  \8" 

the  outlook  might  be  clearer. — A.  i>,i|„.|.  .  lmmi 

D,  O.,  Quebec.  Montreal  Cotlon  . .Ml 

It  seems  obvious  from  the  tenor  moIsoh  .  i.imi 

of  your  inquiry  that  Dominion  Tex-  \.||'r„na'l'iir.«eri.'s"!!!'  2.1111 

tile  common  has  been  held  strictly  .Saiional  sieei  Car  l..■^.ll 

as  an  investment  for  income.  On  Gsilvle  i.iiii 

this  premise,  -we  can  see  no  rea.son  o,",kw!"  i  n  x  F. *:i!il 

why  you  should  dispose  of  the  iv„,„;,ii»  ..' .  .3.imi 

stock  "now  with  the  idea  of  rein-  Fowell  itiver  .  1,211 

vesting  the  proceeds^  o;;;i;;.;'.''7„er' V.'im 

At  current  market  of  around  93  „„j.„||,e  l  oo 

and  on  basis  of  annual  dividend  rate  St.  Lawrrnce  I'loiir  ....  l.lid 

of  $5  a  share  on  stock.  Textile  siiawininan  .  1.211 

cmnmon  provides  a  yield  of  about  s.,;r.  n^Can^^^^^^^  ri.n.i 

5 1/^  per  cent.  This  is  a  fairly  gen  southern  Can.  Fower  ..  i.im 

erous  return  in  the  light  of  com-  Wabasso  ...  ...  i.nii 

panv's  past  record,  and  it  is  worthy  <'"x''l'-rh:iiii  ..  c.'ii 

of  note  that,  even  in  the  event  of  a 

reduction  in  the  annual  dividend  a— askeii. 

rate  to  $4  a  share— which  is  the 

lowest  rate  of  distributions  on  the  PREFERRED 

stock  for  over  20  years,  but  which  c.-mailian  2.7.’i 

apparently  need  not  be  feared  for  iirhiin);  Cnrticelll  ...  7.011 

the  early  future  at  least-  issue  still  Ga" 

wmuld  give  a  yield  of  4.44  per  cent,  j.oj) 

It  is  true  that  future  prospects  for  Elan.  Slrainships  .  2..-in 

the  cotton  textile  indu.stry  in  Can-  can  Coiinns  ..  1.20 

ada  are  not  by  any  means  clear  -  ‘Z 

In  the  past,  cotton  textile  operators  .Mrohoi  . 10 

have  been  peculiarly  vulnerable  •disi.  Sraaiams  .  .'..iio 

to  changes  in  the  tariff  .schedule  nomiiiion  Glass  .  i.in 

and,  although  the  major  powers  are  .s.'oo  1 

ostensibly  committeij  to  a  policy  r;eiiFral  stFiO  Whifs  .. 

of  freer  world  trade,  there  is  no  ffowjircUSniiiii  Pnpt'r  ..  2.(io 
guarantee  that  .such  a  policy  is  as-  impi-nai  -robarco  ..  2|'.o. 

sured  for  the  future.  On  the  con-  i"'[;p  nr  'tluMwoods  '  '  Mm  I 

trary,  in  the  event  of  the  now  Re-  Massey  ilan-is  .  1.2.-. 

publican  Congress  at  Washington  Monirenl  Cotton  ....  i.7.j 

being  supplemented  2  years  hence  M^n'vi'e"'  'breweries  —  C^<.i  ^ 

by  a  Republican  administration,  1^.  h,  a  p.  .V.nn  1 

there  would  be  some  reason  to  fear  l■ennlans"  n.im  1 

a  recrudescence  of  tariff  barriers  ■  <'mrp.  .  ...  f..im  i 

TT  a  'berwlii-\\  illbiins  .  7.im  1 

m  the  U.S.  ...  ..  Meel  of  Caninla  .  :i.(m 

In  the  meantime,  however,  the  sontb  Cao.  Power  ..  ii.im  i 


.\iil'lo  Canailiaii 


general  trend  of  world  sentiment  rnekeit  Tob.orer  7.im  iso 

is  towards  a  low'ering  of  tariff  bar-  "'‘si  Kootenay  Power  7. on  ifi.'> 

riers,  and  this  is  the  most  conspi-  banks 

cuous  threat  to  the  future  pros¬ 
perity  of  the  cotton  textile  Indus-  <  •'n.  Niiiioin.le . 70  21 

i  TT  ..niofil...  H T,  lloiik  of  (.oiiMiieive  .  ..  .SO  2.) 

try.  Having  regard  to  lolatne  li\-  ,,,  ;vr,)nireal  ..  ..  .«o  20 

ing  standards  in  Canada  and  Great  i„i-.  e\i .  'c,  211 

Britain,  and  the  enforced  policy  of  Dominioii  itank  .  1.00  20 

the  British  government  of  sacrific- 

ing  anything  within  reason  in  order  |j',n‘k  .)r‘"Vi)ninjo .  ll’o  iis 

that  export  trade  should  be  built  M>.:...,|,|p  j,,  p  s  FunrtA 


*  ;!2  5io2  '  company's  output  —  plant  facilities  the  year. 

200  i.:ii)  I  have  been  taxed  to  keep  up  with  i 

4.7ii ,  demand.  Extensions  to  plant,  un-  I 
*^'■11  '  ,ts  i  dertaken  some  tihie  near  to  end  of 

liiir  ‘  x:.!t  i  ''^’sr  but  delayed  by  reason  of  labor  ;  r: 

2;i4i  8.42  j  and  material  shortages,  should  ! 
r'j'j  !  help  materially  Brewery  produc- I 

2I  Til '  3  1  consequently  demand  ; 

:i:i  si.'u  I  for  malt,  is  expected  to  remain  at 
:i.'i  ii.4:i  ‘  a  high  level  for  .some  time  to  come, 
jii  ;g81j  :  iv;  ¥ 

*'-!  .'L'l*  Oiiebeo  Pulp  Pref.  —  Vickers 

PI  }■'■}*'<  I  am  holding  150  shares  of  Qiie- 
■lil  I'M  *’®®  Pulp  preferred  lhat  were 
I’.'i  «!i'7  lioiiglit  Iwo  years  ago  at  more  than 

II  2..yi  .$40;  also  100  shares  of  Canadian 
M  i’-ii  VieUers  common  bought  last  Spring 
42  4.M'  ^f’^O  after  their  statement  was 

41  4..S.'i  released  showing  a  very  porgressive 

■*!’'  year.  What  would  yon  advise  re- 
41  M|4  Karding  these  stocks?  Should  I  , 

41  ;ui  hold  them  during  this  year,  or  sell 
<>:,  5.26  them  at  toda.v’s  market  or  switch 

IS  4  72  some  other  stock  which  ■ 

2.'>  ,5  fill  could  make  m.v  money  back? — 

i;i  ;i'.8i  .4.  X.,  St.  Ilyaeinthe. 

{{■-  ;i7!l  Both  Quebec  Pulp  preferred  and 
;iii  '  4!4I  Canadian  Vickers  common  were  ob- 
II'...  jects  of  considerable  snecu'ative 

iio  666  on  the  stock  market  last 

2.'i  4.011  .vear,  the  former  on  account  of  ex- 

21  4.711  pectations  of  a  reorganization  being 

20  4.00  worked  out  with  the  assistance  of 

J  i'ili  i  the  Quebec  government  and  the  lat- 
:i:.  ■*  2211  ter  on  the  strength  of  anticipated  j 
;i.j  1.211  action  on  the  part  of  directors  to  i 
•'!'  1!  r>  eliminate  arrears  of  dividends  on  j 

20  '  .'uri  the  preferred  stock.  In  view  of  the  1 
20  5.00  speculative  factors  surrounding : 

17  .t..",:!  both  .‘■■tocks,  it  w'a.s  to  be  e.vnectecl 

*tiat  they  w’ould  react  more  sharply, 

;ii  '4!7ii  than  the  average  to  the  less  favor-  ; 

20  .5.00  able  stock  markets  of  the  past  few 

4.5" 

L'.'i  i!,so  In  the  case  of  Quebec  Pulp  pre- 
.so  .1.7.;;  j  ferred  there  has,  so  far,  been  no 
10'.',  il  or  '  Eic''clop>'uent  emerge  from  the  ef- 
,so  *’  .'i.iio'  I  forts  of  the  provincial  government 
211  i.oi  I  to  revive  this  project  which  has 
"t.I  i'Y'  been  idle  for  so  many  years.  Re- 
■  '  ■*■■"!  ports  last  fall  indicated  that  ap- 

I  plication  had  been  made  by  French 
;  interests  for  use  of  the  pulp  and 
55  5  00  PSPPI’  mills  of  company  but,  al- 

'75  4.00  i  though  the  provincial  Premier  has 

07  4.68  since  hinted  at  the  po.ssibility  of 

•!i  4  I't  being  resumed,  nothing 

48  .521  concrete  apparently  has  yet  come 

:ii'i,  hlSo  out  of  the  negotiations.  Company 
00  .'i.ns  I  i.s  in  receivership  and  principal  cre- 
1-11','j  ditor  i.s  the  Quebec  government 
on  ■  ijv  which  has  a  claim  of  over  $1.8  mil- 
.18  3.68  lions  for  unpaid  water  rental. 

82  3.85  ;  Value  of  Quebec  Pulp  preferred 

im;  I  7  > '  depend  upon  what  sum  of 

.53  3!77  ,  money  is  left  to  the  company  after 

8  3.71  I  claims  of  Quebec  government  and 

-[i  :  other  creditors  have  been  paid. 

,  4  3.H  which  again  depends  on  amount  paid 
40  ’  2.28  for  milLs  by  w'hatever  new  interests 
4!i  3.,5n  may  acquire  them.  Market  for 

03  4  85  xtock  accordingly  is  purely  hypothe- 

52  3'',i5  tical,  although  prevailing  conditions 

11  5.41  in,  and  early  prospects  for,  pulp 

'1'  .J-’:  and  paper  industry  in  Canada  is  an 

21  4.81  encouraging  factor  in  the  situatiT^p. 

io  :k80  Proposal  for  change  in  capita'K., 
i>’>  <-2i  structure  of  Canadian  Vickers 

which  will  involve  elimination  of 
dividend  arrears  on  preferred  stock 
’I  :i.33  of  company — anticipation  of  which 
■j*  was  responsible  for  last  year’s  wide 


preferred  stocks  were  also  declared  record  Januarv  15. 


:i'.ii.5 1  advance  in  market  for  both  classes 
3.1.5  I  of  shares  — was  submitted  to  share- 
;!  "I  holders  around  mid-December  and 
3  To  *’®  considered  at  a  meeting  of 
I  shareholders  being  held  in  Mont- 


$34,077,000 

City  of  Montreal 

Serial  Debentures 

(January  1947  ReTunding  Issue) 


To  be  dated  January  15,  1947 


To  mature  November  1,  as  shown  below 


Principal,  interest  (first  payment  due  May  1,  1947,  thereafter  half-yearly  May  I  and  November  \)  and  redemption 
premium,  if  any,  payable  in  lawful  money  of  Canada  at  the  principal  office  of  designated  chartered  banks  in  the 
Cities  of  Montreal,  Toronto.  Halifax,  Saint  John,  N.B.,  Quebec,  Winnipeg  or  Vancouver  at  the  option  of  the  holder. 
Debentures  of  each  maturity  subject  to  redemption  at  the  option  of  the  City  on  any  interest  maturity  date  prior 
to  maturity,  upon  not  less  than  30  days’  nor  more  than  60  days'  prior  notice,  as  a  whole,  or  in  part  by  lot,  at 
principal  amount  and  accrued  interest  to  the  date  of  redemption,  plus,  in  the  case  of  Debentures  redeemed  more 
than  12  months  prior  to  the  stated  maturity  date  thereof,  a  premium  of  sof  l';^  of  such  principal  amount  for  each 
successive  full  12  months  during  the  period  commencing  on  the  date  fixed  for  redemption  and  €Xtending  to  the 
stated  maturity  date  of  such  Debentures,  provided  that  the  premium  payable  shall  in  no  case  exceed  2®'7  Coupon 
Debentures  in  the  denominations  of  $500  and  $1,000,  and  authorized  multiples  of  $1,000,  registrable  as  to  principal 

at  the  City  Hall,  Montreal 


Legal  Opinion;  Messrs.  Heward,  Holden,  Hutchison,  Cliff,  Meredith  &  Ballantyne,  acting  for  the  Syndicate, 
and  Charles  Laurendeau,  Esq.,  K.C.,  for  the  City  of  Montreal 


In  the  opinion  of  Counsel,  these  Debentures  will  be  direct  obligations  of  the  City  of  Montreal, 
will  rank  concurrently  and  pari  passu  with  the  other  securities  issued  l>y  it  and,  in  conformity 
with  the  law,  will  be  a  charge  on  the  immoveable  property  situated  within  the  limits  of  the  City 


Information  relating  to  the  purpose  of  issue  of  these  Debentures,  the  1 944  Plan  of  Financial  Reorganization, 
By-Law  No.  1818  under  which  these  Debentures  will  be  issued,  and  the  financial  position  of  the  City 
appears  jn  the  prospectus,  copies  of  which  are  available  upon  request 


Schedule  of  Maturities,  Interest  Rates  and  Offering  Prices 


Date  of 
/'Maturity 
November  I 


Principal  Rate  of 

Amount  Interest 

5  % 

4,050,000  1.4 

2,466,000  2'i 

4,114,000  2'i 

5,302,000  23  2 

6,259,000  3 

979,000  3 

7,522,000  3 

3,385,000  3 

*  Plus  accrued  interest  from  January  15,  I9'47 


It  is  expected  that  Debentures  in  temporary  form,  exchangeable  for  definitive  Debentures  when  available,  will  be 
ready  for  delivery  in  Montreal  on  January  15,  1947 

We,  as  principals,  offer  these  Debentures,  if.  as  and  when  issued  and  accepted  by  us.  subject  to  the  approval  of  all 
legal  proceedings  by  Counsel  for  the  Syndicate.  Subscriptions  will  be  received  subject  to  rejection  or  allotment, 
in  whole  or  in  part,  and  the  right  is  reserved  to  close  subscription  books  at  any  time  without  notice 


Investment  Service 


We  offer  investors  the  facilities  of  a  Dominion* 
wide  organization  with  more  than  forty  years* 
experience  of  dealing  in  Government  and  Muni¬ 
cipal,  Public  Utility  and  Industrial  Securities. 


Royal  Securities  Corporation 

Limited 

244  St.  James  Street  West,  .Montreal. 
HA.  3121 


L.  G.  Beaubirn  &  Co.,  l.imiled 
W.  C.  Pilfield  &  Company  Limited 
Rene-T.  Lecierc,  Inc. 

Greenshields  &  Co  Inc 
McTaggart.Hannalord.Birks  &  Gordon  Ltd 
Cochran,  Murray  &  Co.,  Limited 
McNeil.  Mantha,  Inc. 

P.  E.  Lelourneau,  Inc. 

Guildhall  Securities  Limited 
J.  E.  Laflamme  Limitee 
Matthews  &  Company 
Harrison  &  Company  Limited 
Anderson  &  Company 
W.  C.  Harris  &  Co.  Limited 
Canadian  Alliance  (  orporatioii  I  imile,) 
Kippeii  &  Company,  Inc. 

Keatly,  Webster  &  Co.,  l  td 


Dominion  .Securities  Corporation,  Limited 
Savard,  Hodgson  &  Co.,  Inc. 

McLeod,  Young,  Weir  &  Company  Limited 
Collier,  Norris  &  Quinlan.  Limited 
Mead  &  Co.,  Limited 
Desjardins.  Couture,  Inc. 

Oscar  Dube  &  Cie,  Inc. 

J.  C.  Boulet,  Limitee 

Lagueux  &  DesRochers  Limitn 

R.  A.  Daly  Co.,  Limited 

J.  C.  Rogers  &  Company,  Limited 

Fry  &  Company 

Fairclough  &  Company  Limited 

Russ  Bros.  &  Company,  Limited 

Clement,  GuimonI,  Inc. 

J.  D.  Peters  &  Co. 

W  isener  and  ('ompany  Limited 


Wood.  Gundy  &  Company.  Limited 
NeahitI,  Thomsun  &  Company.  I  imiteil 
Mills,  Spence  &  Co.,  Limited 
Sociele  Generate  de  Finance,  Inc 
Gairdner  &  Company,  Limited 
Cr^it  Anglo-Fram;ais  Limits 
Lajoie,  Robitaille  &  Cie,  Limitee 
Forget  &  Forget  Limitee 
Garneau,  Boulanger,  Limitee 
Bartlett,  Cayley  t  Company  Limile 
Grenier,  Ruel  &  Cie  Inc. 

Crabtree  &  Company,  Ltd. 

Jos.  Morency,  Limitee 
Dawson,  McLean  Limited 
G.  E.  I.esliA*  di  Co. 

Hart  Smith  &  Co.  Limited 
St.-0,ige  &  Fournier  Inc 


A.  E.  Ames  &  Co.  Limited 
Royal  Securities  Corporation  Limited 
Bell.  Guuinlock  &  Co.,  Limited 
Paul  Conlhier  &  Co.,  Limited 
Midland  Securities  Limited 
Geofjrion,  Robert  &  Gelinas,  Inc. 

La  Corporation  de  Prets  de  Quebe 
MacTier  &  Co.  Limited 
Hamel.  Fugere  &  Cie,  Limitea 
Bums  Bros.  &  Denton,  Limited 
Cote  &  Co. 

Fortier.  Brisehois,  Inc. 

Barry  &  McManamy 
L.  K.  I.eBlund 
Brawley,  Calhers  &  Co. 
i  harles  IL  Burgess  &  Company 


The  siatemeHU  comained  herein  are  based  uf>jii  in'orma'.wn  obtained  from  sources  'ahich  ue  betir.e  to  be  reiiablt 
but  are  in  no  titnl  to  be  roiisirurd  as  represrnlalioiis  by  us. 
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NATIONAL  CANADIAN  BANK 

72ND  ANNUAL  GENERAL  MEETING 


'  in  tho  provinces  which  hnvc  a  fairly 
I  weii  balanced  production,  as  between 
■  aRTicultural  and  mineral  output  on 
the  one  hand  and  manufactured 
goods  on  the  other  hand.  It  would 
be  impracticable  to  cnvi.sage  the 
'  throwing  out  of  employment  of 
I  thousands  of  labourers  who  have 
'  permanently  e.stablished  themselves 
in  industrial  centres. 

The  solidarity  of  Ea.stern  manu 


Report  of  the  General  Manager 


President's  Remarks 


is  very  little  accumulated  wealth  to  ;  factoring  interests  and  of  Western 
be  distributed  and  social  welfare  ;  agricultural  and  mining  interests  is  ' 
and  progress  are  dependent  on  the  '  recognized,  but  it  should  be  noted  j 
creation  and  saving  of  new  wealth,  ^  also  that  those  who  are  engaged  in 
through  hard  work  and  thrift.  In  |  the  production  of  goods  destined  to  | 
modern  times,  Russia  has  given  foreign  markets  as.sume  greater  | 
conclusive  proof  that  the  distribu-  risks  than  those  producing  within  a 
tion  of  riches  does  not  and  cannot  balanced  economy.  This  condition 
improve  the  standard  of  living  of  would  seem  to  afford  good  reason 
the  masses.  wherefor  our  surplus  wheat,  metals 

In  order  to  increase  production,  and  other  minerals,  should  receive, 


the  Bank 
After 


The  72Md.  annual  general  meeting  of  the  shareholders  of  the  National 
Canadian  Bank  was  held  on  Wednesday,  January  8,  at  the  head  office  of  capital  is  needed  so  as  to  have  more  ,  when  the  demand  is  good,  the  high- 
Place  d'Armes  Montreal  and  better  tools  and  industrial  |  est  prices  available  on  world  mar- 

the  usual  formalitie.s,  the  President  called  on  the  General  equipment.  Commendable  efforts  ^rejenying  i 

arc  being  made  by  Canadian  author*  ,  the  maximum  profit  on  goods  now  j 
Manager,  Mr.  Charles  St-Pierre,  to  read  the  annual  report  of  the  Board  encourage  thrift  amongst  |  in  demand,  without  the  assurance 

of  Directois,  as  foliows;  all  classes  of  society.  It  is  undoubt-  :  that  we  will  later  avoid  depressed  i 

The  Profit  and  I.o.ss  Account  war  industries,  but  al.«o  to  eniist-  desirable  that  the  people  of :  prices,  we  are  lacking  in  business  ^ 

shows  earnings  for  the  year  of  .$1,-  ments  in  the  army  of  large  numbers  Canada  understand  that  capital  is  ;  acumen.  It  is  much  easier  to  pre-  ; 
1. 1.1,  compared  with  $1,082,0.33  of  miners.  Our  gold-bearing  de-  built  up  thr#ugh  the  savings  of  the  vent  a  rise  in  prices  in  one  country  • 
for  104.5.  These  piofits  were  allocat-  posits  are  numerous  but  they  are  not  people  and  that  capital  is  indispen-  i  than  to  devise  measures  that  could  | 
ed  as  follows:  provision  for  Do-  all  high  grade.  It  would  appear  de-  .“able  in  a  country  which,  like  Can-  ,  and  would  effectively  forestall  a  ; 
minion  Goveinment  ta.xes,  $331,930;  sii'able  to  give  careful  study  to  the  ada,  lias  vast  resources  still  unde-  slump  in  international  trade.  i 

contribution  to  the  staff  pension  ojiportunity  of  granting  some  relief  veloped.  There  is  one  feature  how-  loreeasts  Would  .Seem  Hazardous 
fund,  $140,000:  anioT  tization  of  bank  to  the  producers  of  gold,  either  in  ever  which  .should  not  be  lost  sight  j  The  political  and  economic  dis-  | 
premises.  $1.56,792.  Dividends  the  form  of  reducing  taxation,  or  of,  to  wit:  that  thr'ft  and  .savings  orders  which  plague  the  world,  an  . 

^Isp  through  8'ibsidi]f^  ur  possiblv  hsbits  CHiiniot  be  developetl  siici  3fterm&th  of  the  grefltest  conflict ; 
bv  allowing  them  to  sell  abroad  if  fostered  if  good  example  is  not  given  of  all  times,  make  it  difficult  to  1 
better  price.s  are  obtainable  Ade-  t>v  those  who  exercise  authority.  The  venture  any  foreca.sts.  The  inter-  I 
quate  mean.s  should  be  found  to  en-  practice  of  .self-denial  and  restraint '  vention  of  Governments,  in  matters 

and  the  le.ssons  of  economy  are  lost  of  price  controls,  of  foreign  loans  ^ 
if  governments  show  extravagance  ^  and  of  bulk  purchasing,  in  many 
in  the  administration  of  what  has  ca.ses,  conceals  the  real  situation  and 
been  saved  bv  the  public.  deep-.set  di.slocations.  Moreover  the 

Burdensome  Taxation  numierou.s  factors  which  would  have  , 

,  s  .  .z.  ,  .  ,  1  r  *.  I  to  be  taken  into  account  and  the  i 

Not  only  is  the  high  level  of  taxa-  >  lyiultitudinous  elements  w^hich  would  I 
tion  in  this  country  prejudicial  to  its  ;  j,g  considered  might  well  | 

economic  propess  but  there  ,  are  ^  conjectures  and  guesses.  I 

recovery.  Since  Reasons  to  believe  that  it  may  ;  ggg„,  pre.sent ' 

defeat  the  purpose  which  it  seeks  ^  circj,|,jgt3nce.s.  it  is  safer  to  abide 
has  been  steadily  increasing.  For  to  achip’e.  In  matter.'-  much  ^^.gj,  j.j.jgjj  j,^,jgg  prudence, 

the  first  ten  months  of  1943  the  as  in  the  sphere  of  business,  the  law  j  ^-j^g  g^^rd  of  Directors  was  re-! 

awarded  dimiiushing  retuins  applies.  |  pjggj^g^  gg  ^jr.  geaudry  Le- ! 

This  would  seem  to  be  more  m  ruan.  president;  Mr.  Charles  Lau- ' 
evidence  in  democratic  countries 
wherein  the  individual  retains  a 
measure  of  per.sonal  liberty.  Taxa- 


amounting  to  $190,000  were  paid, 
against  $120,000  in  1945,  and  the 
credit  balance  of  Profit  and  Lo.ss 
Account  was  raised  to  $436,159. 


.\s  disclosed  in  the  Balance  Sheet,  able  our  gold  mining  industry  to 
a  sum  of  $2,000,n00  was  transferred,  obtain  a  reward  more  commensii- 
as  of  30th.  November.  1946,  to  the  rate  with  enhanced  operating  costs 
Reserve  Funil  of  the  Bank,  restoring  and  the  risks  involved, 
it  to  its  former  amount  of  $7,000,- 


000.  Total  deposits  reached  a  record 
figure  of  $362,015.(1,51.  compared 
with  $335,070,151  in  1945.  This  ad¬ 
vance  is  all  the  more  noteworthy  as 
government  deposits  totalling  .$27,- 
855.429  were  lower  by  $26,618,113. 
Deposits  by  the  public,  showing  a 
gain  of  $.53.(167.219  for  the  year, 
amount  to  .$330,998,630.  Non- 
interest-bearing  deposits,  up  $10.- 
181,9.58,  sum  up  to  $81,130,970  and 
interest-hearing  deposits,  higher  bv 
$12,885,291,  amount  to  $249,.567.666. 


The  Building  Imiiistry 

The  building  industry,  spurred  by 
pre.ssing  demands,  has  shown,  dur¬ 
ing  the  last  three  years,  a  vigorous 
tendency  towards 
1915  the  value  of  building  contracts 


amount  of  the  contracts 
was  180  millions,  steadily  mounting 
to  260  millions  in  1944,  to  338  mil¬ 
lions  in  1945  and  to  579  millions  in 
1946.  However,  the  shortage  of 


rendeau,  K.C.,  vice-president:  Hon. 
Jacob  Nicol,  vice-president:  Mr.  L. 
J.  Adjutor  Amyot,  Hon.  C.  P.  Beau- 


•p  t  1 ,  HniOlint  to  $•*  i H,o6 <  ,660.  *  '  *  *  ^  tion  nnt  bp  hip'b  thflt  thp  *  i_*  a  '  j  a 

Tot.l  „f  Ihf  Bank,  l.avinfr  '>''>■<‘‘''8  malerlal.,.  whinl,  dela.va  thf  ‘  "Vrltv  ”(  tL  taxpavar,  'i,'*' 

naan  h,  S2».6»6J7,  P„rl„B  th,  yoaf  i  hT.Cia  «?  non  co- «Tra«v^ ,““,01^  Mr  C  E  Gravai.lir  T 

J.  Major  and  Mr.  Leo  G.  Ryan. 


now  stand  at  $378.9.56,229,  an  all- 
time  high.  Cash  assets  at  $62,301,- 
340  are  equal  to  17.17',  of  liabilities 
to  the  public.  Quick  assets  amount 
to  $272,217,863  and  represent  more 
than  75';  of  liabilities  to  the  public. 
Quick  assets  amount  to  $272,247,863 
and  r<*present  more  than  75'-,  of 
liabilities  to  the  public. 

Current  loans  and  discounts  ag- 


jects,  prolongs  the  hou.'-ing  shortage 
and  prevents  the  establishment  or 
enlargement  of  many  plants. 

The  Kconomic  Activity 

Tile  index  of  employment,  while 


non  co-operative  attitude 
towards  the  taxing  authority.  Many 
people  who,  during  the  war.  were 
talking  of  fighting  to  their  last 
cent,  appear  to  be  now  prepared  to 
fight  for  their  last  cent.  Reason- 


gregate  $93,203,849,  a  record  figure  The.se  figures  were^ topped  only  in 
rcpre.senting  a  ri.se  of  $28,215,149,  the  period  1942-44.  Whereas  there 


or  43.12';  over  the  preceding  year,  i.s 


slightly  lower  than  during  the  war  able  taxation,  which  does  not  anta- 
years, ‘has  been  higher  during  the  gonize  the  population  upon  which  it 
iast  year,  standing,  on  Ist  October  levied,  is  a  vitai  nece.ssity  in  a 
1946,' at  177.9,  against  168.7  on  the  country  which  .seeks  prosperity  and 
same  date  of  the  previous  year,  progress. 

The  National  Income 
The  "national  income" 


Recommend  Increase 

In  Acreage  of  Oats 

Ottawa.  —  In  view  of  probable 


feed  grain  requirements,  the  Do¬ 
minion-Provincial  Agricultural  Con¬ 
ference  decided  to  recommend  that  j 
the  oat  acreage  for  1947  should  be  | 
increased  to  the  1946  recommended  ; 
very  level  of  14,310,200  acres. 


One  must  take  into  account  how  t  •  man-power  in  cer-  convenient  term,  but  it  is  the  source  Generally  speaking,  oat  produc-  i 

ever  that^  this  amonnf  includes^$6  far-reaching  misun-  tion  is  carried  on  for  the  benefit  of  i 

-o7()00  of  temnorarv  loTns^t^^^^  i"*"  that  the  derstandings.  The  national  income  the  domestic  market  with  only  a 

bv  bonds  of  P  1?  ‘"d'^^trie.s.  flour-  j.,  frequently  referred  to  as  a  sign  small  percentage  finding  its  Wav; 

ernS  issue  It  s^Xrestm^  to  r"  shoe  manu-  measure  of  the  prosperity  of  a  '  into  export  channels.  ‘  I 

ernment  i.ssue.  It  is  interesting  to  factiirine.  are  working  at  full  or  country.  If.  on  the  one  hand,  the  ,  Prices  for  Western  oats  during  the  ' 


the  volume  of  goods  offering  and  the  remained  stationery,  one  is  war- 


This  progress  indicates  that  trade 
and  industry  resort  more  freely  to 
hank  credit,  but  it  i.s  also  due  to  a 
steady  increase  in  the  number  of  the 
Banks  borrowing  customers. 

The  investments  of  the  Bank,  con¬ 
sisting  of  high  grade  securities, 
mostly  short  term,  total  $205,919,- 
193.  against  $200,368,983  on  30th. 

November.  1945.  brakes  and  presses  on  the  accelera-  tional  income 

During  the  year,  a  new  branch  tor.  It  would  not  seem  that  the  best 


demand  of  the  consumers  doubtless 
accounts  for  the  maintenance  of 
price  controls  over  many  products. 
It  is  however  very  difficult  to  co¬ 
ordinate  two  antagonistic  policies. 
No  one  would  expect  an  automobile 
to  function  smoothly  if  simulta¬ 
neously  the  operator  jams  on  the 


ranted  in  considering  that  prog¬ 
ress  has  been  achieved.  But,  if  on 
the  other  hand,  the  ini'iease  in  the 
national  income  is  due  principally 
to  a  rise  in  prices,  it  i.s  clear  that 
the  people  are  no  better,  if  not  worse  , 
off.  I 

In  the  minds  of  some  people,  "na- 
connotes  something 


ern  oats  marketed  are  eligible  for 
an  advance  equalization  payment  of  \ 
10  cents  per  bushel.  1 


TORONTO  PORT  COLLECTIONS  : 

Toronto.  Customs  and  excise  re-  i 
ceipts  at  this  port  of  entry  during  j 
1916  showed  an  increase  of  $3,452,- 
681  over  collections  in  1946  at  $182.- 
241.021  compared  with  $178,791,340.  ! 

During  tne  voar,  a  new  oranch  lor.  ii  wouia  not  seem  inai  me  nesi  imuersonal  somethine-  derived  fmm  1  in  December  amount- j 

•as  opened  in 'Montreal  (2480  B^-  method  of  .stimulating  production  is  nobodV  and  from  nwhere,  some- ^  ^^,p,^",i;;V?23'’^29*cOllec^^^^ 
ineer  Street  East)  and  a  .second  to  destroy  the  profit  motive  through  thing 'which  appertains  to  the  State  529  collected  in  Decern- j 

‘d  in  Granby:  the  instrumentality  of  price  ceilings  and  which  flows  continuously  from  i 

id  burden.'ome  taxation.  some  unknown  source.  The  iin-  — — === 

The  strikes  which  were  rife  in  our  palatable  truth  is  that  in  reality 


langer  Street  East) 
branch  was  established 
11  sub-agencies  were  converted  into  and  burden.^ome  taxation 
regular  branches  and  7  new  sub¬ 


\ 

1  THE  CHASE 

NATIONAL  B 

z 

< 

OF  THE  CITY  OF  NEW  YORK 

STATEMENT  OF  CONDITION,  DECEMBER  31,  1946 

j  RESOURCES 

1  Cash  and  Due  from  Banks . 

$1,143,400,689.02 

j  U.  S.  Government  Obligations . 

2,221,342,803.35 

1  State  and  Municipal  Securities . 

118,135,196.10 

Other  Securities . 

182,949,569.36 

f  Loans,  Discounts  and  Bankers’  Acceptances 

1,126,462,490.27 

Accrued  Interest  Receivable  .  .  •  •  - 

11,488,983.11 

Mortgages  - 

8,037,431.07 

1  Customers’  Acceptance  Liability  .  .  .  « 

10,656,354.33  ' 

1  Stock  of  Federal  Reserve  Bank . 

7,950,000.00 

1  Banking  Houses  . . 

32,588,572.13 

\  Other  Assets . 

2,523,388.94 

j 

$4,865,535,477.68 

LIABILITIES 

1' 

Capital  Funds: 

1  Cnphal  Stock.  •  .  .  $111,000,000.00 

1  Snrplns.  .  .  •  .  .  154,000,000:00 

\  Undivided  Profits  •  .  48,500,613.02 

: 

$  313,500,613.02 

j  Dividend  Payable  February  1,  1947  •  •  • 

2,960,000.00 

1  Reserve  for  Contingencies . 

15,623,913.90 

Reserve  for  Taxes,  Interest,  etc . 

13,663,693.10 

;  Deposits . . . 

4,495,303,512.14 

Acceptances  Outstanding  $  15,600,237.86 

Less  Amount  in  Portfolio  3,870,414.29 

11,729,823.57 

,  Liability  as  Endorser  on  Acceptances 

1  and  Foreign  Bills  ••».•••• 

1,086,324.31 

I  Other  Liabilities 

11,667,597.64  | 

$4,865,535,477.68  | 

1  United  States  Government  and  other  securities  carried  at  $402,936,340.00  are  pledged  | 

1  to  secure  U.  S.  Government  War  Loan  Deposits  of  $113,075,631-66  and  other  public  1 

I  funds  and  trust  deposits,  and  for  other  purposes  as  required  or  permitted  by  law.  ! 

1  HEAD  OFFICE:  Pint  Street  corner  of  Nassau  i 

LONDON;  6  Lombard  Straet  •  51  ■•rkoloy  Square 

*  Bush  House,  Aldwych 

Havana  •  San  Juan  •  Ponomo  •  Colon  • 

Cristobal  •  Balboa  ' 

Offices  el  Representatives:  Mexico  City  •  Cairo 

•  Bombay 

}  THE  CHASE  lANK;  Peril  •  Shonghai  •  Hong  Kong  •  Tlentiin  (  1 

_ _ _ 

1  - -  , 

agencies  were  organized.  The  Bank  country  during  the  last  year,  parti-  there  is  no  such  thing  as  "national 
now  operates  216  branches  and  309  cularly  those  which  paralyzed  the  income"  anart  fmm  the  inenmo 


income”,  apart  from  the  income 
earned  in  a  country  by  its  nationals,  i 


operates  216  branches  and  309  cuiariy  those  which  pat 
sub-agencies.  steel  industry  and  whose  conse- 

The  difficulties  attending  the  pre-  quences  will  be  far-reaching,  have  whose  toil  and  thrift  produce"  rev- 
sent  period  of  reconversion,  to  say  seriously  impeded  the  reconversion  enue,  a  portion  of  which  is  appro- 
nothing  of  the  collaboration  of  the  of  our  national  economy  to  peace  priat'ed  by  the  State  Stripped  of 
banks  with  the  Dominion  Govern-  time  conditions.  This  situation  was  nianv  elaborate  furbelows  the  "na- 
ment  in  many  respects,  have  added,  all  the  more  deplorable  as  circum-  tional  income"  is  nothing 'more  than 
during  the  past  year,  to  the  burden  stances  were  favorable  to  a  resump-  vvhat  the  people  of  a  country  have 
of  the  staff  which  had  grown  more  tion  of  widespread  business  activity,  contributed  individually  No  more 
exacting  through  the  development  But  one  should  not  be  unduly  sur-  than  in  nature,  i.s  there  any  sponta- 
of  the  Bank's  busine.ss.  The  Di-  prised  at  the  attitude  of  a  number  neons  generation  of  the  nati(jnal  in- 
rectors  take  pleasure  in  acknowledg-  of  labor  leaders,  not  only  in  Canada,  come.  Man's  toil  with  the  aid  of 
ing  that  the  members  of  the  staff  but  in  other  countries.  Inspired  and  capital,  which  supplies  the  tools  and 
have  performed  their  duties  with  encouraged  by  the  off-hand  manner  instruments  of'  production  both  ap- 
praiaeworthv  devotion  and  loyaltv.  in  which  the  State  had  been  appro-  nlied  tn  the  resmimes  nf  a  r'mmtrv  ' 
The  Presidenfs  .Address'  ‘  Plating  the  income  of  private  com-  K  i^the  fouTatrL^m 

rentlemen  panies  and  of  mdividual.s,  laborers  flows  wealth,  which  in  turn  main- 

^  capitalists,  it  occurred  to  them  tains  the  national  income. 

The  comments  on  last  year's  oper-  that  possibly  they  could  take  a  simi-  ,  »■  i  rr  i 

ations,  in  comparison  with  the  fig-  lar  line  of  action  and  apply  it  to  Inlernational  Trade  , 

ures  pertaining  to  the  previous  their  sole  benefit.  But  behold!  the  The  external  trade  of  Canada,  al- 
fiscal  year,  which  the  General  Man-  State  had  gotten  the  start  and  taken  though  lower  than  during  the  war 
ager,  Mr.  Charles  St.  Pierre,  has  the  lead,  and  the  most  important  years,  is  nevertheless  greater  than 
just  submitted,  disclose  very  satis-  sources  of  revenue  were  already  tap-  in  1939.  Statistical  data  covering 
factory  progress.  ped,  if  not  exhausted,  and  the  con-  foreign  trade  during  the  last  year 

Before  moving  the  adoption  of  the  sumer,  the  ever  forgotten  man,  was  ^o  not  warrant  forecasts  as  to  the 
Bank's  financial  statement.  I  will  showing  unmistakable  signs  that  he  future,  inasmuch  as  our  exports  are  , 
take  leave  to  make  a  few  remarks  was  becoming  aware  of  his  power,  bolstered  up  by  loans  and  credits, 
regarding  economic  conditions  in  A  new  ceiling  was  taking  form,  a  There  remains  to  be  seen  to  what 
Canada  and  matters  of  general  pur-  ceiling  stronger  than  that  set  by  the  extent  our  foreign  markets  will  be  , 
port.  bureaucrats,  a  ceiling  extending  be-  maintained  when  the  world  is  re- 

.Agriciiltiiral  Production  yond  the  reach  of  price  controls:  the  stored  to  normal  conditions  and 

The  yields  from  agricultural  pur-  ceiling  resting  on  public  opinion,  'when  we  may  expect  to  be  paid  for 
.suits  showed  considerable  improve-  already  weary  of  the  exac-  what  we  have  to  .sell  as  we  now  pay 

ment  over  those  of  the  previous  tions  prevailing,  was  refusing  to  for  what  we  buy. 
rear  and  mav  be  considered  satis-  shoulder  otheis  or  more  burdensome  International  trade  now  has  and 
factory.  The  wheat  crop  is  est'i mat-  ones.  It  became  apparent  that  no  hereafter  may  have  to  contend  with 
ed  at' 419  million  bushels  against  social  group  or  cla.ss  could  shake  many  difficulties.  I  ormerly  the  ex- 
*^06  millions  in  and  an  aver-  the  load  of  imposts  which  weigh  porter  had  to  overcome  mainly  ciis- 

age  of  3?S‘  million.s  for  the  decen-  upon  the  whole  nation.  tom.s  tariffs.  He  now  has  to  face  a 

nial  period  1935-44  The  yields  of  True  enough,  this  country  has  paid  number  of  obstacles  such  as  quotas, 
oats,  barley  and  maize  exceed  the  out  of  its  resources  the  expenses  in-  foreign  exchange  controls  and  other 
average  for  this  ten-year  period,  furred  during  the  war,  but  if  Can-  impediments  not  the  least  of  which 
whereas  that  of  rve,  although  great-  ada  wishes  to  resume  its  develop-  hulk  purcha.sing  by  one  govern-' 
er  than  in  1945.  is  still  onlv  two-  n^ent  and  progress,  the  resources  ment  from  another.  In  some  ca.ses 
thirds  of  the  average  The  increase  used  up  must  not  onlv  be  made  good  fhis  constitutes  an  insurmountable 
in  .several  crops  made  up  for  the' but  new  re.sources  must  be  built  up,  obstacle,  inasmuch  as  private  indi- 
shrinkage  in  others.  Orchard  farm-  ^*a"y  people  are  labouring  under  the  fonipeti- 

ing  has  afforded  good  returns,  but  delusion  that  the  rehabilitation  of  tion  with  their  own  governments.  | 

vineyards  gave  disappointing  re-  our  financial  and  monetary  struc-  Canada  is  faced  with  a  difficult  i 

suits  The  price  index  of  agricul-  ture  can  be  accomplished  without  and  momentous  problem  to  find 
tural  products,  taking  100  for  the  the  whole-hearted  and  self-denying  markets  for  its  surplus  production 
period  1935-39,  stood,  on  15th.  Sep-  co-operation  of  all  groups  comprised  on  a,  soimd  commercial  and  financia 
tember  1946,  at  184.8  as  against  m  the  nation.  Capital  alone  can-  ba.sus.  The  matter  of  selling  abroad  | 
17,5.7  a  year  ago.  Statistical  data  "ot  make  good  the  deficiencies  large  .surpluses  of  wheat,  cattle  and 
Indicate  that  diirine-  the  first  six  which  exist.  No  effective  remedy  is  other  products  of  the  farm,  also  ^ 

months  of  1946  the  receiots  for  to  be  found  in  shifting  from  one  considerable  quantities  of  lead,  zinc,  : 

farm  produce 'amounted  to  634  mil-  S^oup  unto  the  other  a  load  which  copper,  nickel,  asbestos  and  lumber, 

lion  dollars  in  compari.son  with  must  be  equitably  distributed.  Capi-  i--?  of  paramount  iimportance.  Canada 
724'.',  millions  for  the  same  half  tal,  wealth,  labour,  agriculture  and  mu.st  reckon  with  an  impoverished 
year  in  1945.  This  decrea.se  i.s  due  all  cla.sses  of  .society  mu.st  bear  their  world  with  great  uncertaintie.”  in 
'mostly  to  a  diminution  in  the  sales  fam  -ahare  of  the  load  and  no  parti-  regard  to  foreign  currencies  and 
of  wheat,  oats,  barley  and  hogs  in  oular  group  can  .shirk  its  duty  to  with  exchange  controls,  all  of  which 
the  Western  Province.s.  The  income  Canada.  Moreover,  in  seeking  to  ap-  increase  the  hazards  of  foreign 
to  the  farmers  of  other  Portion  the  burden  which  the  people  trade.  It  is  not  sufticicnt  to  state 
of  this  country  are  called  upon  to  that  in  order  to  sell  we  must  be' 
bear,  the  State  should  set  the  good  prepared  to  buy.  which  is  self-evi- 
exaniple  of  .self-re.=traint  and  should  ftent.  What  should  not  be  ignored 

bear  in  mind  both  the  needs  and  re-  hs  that  Canada  has  a  population  of 

.sources  of  the  people  of  Canada.  some  twelve  million  inhabitants  and 

i  that,  even  taking  into  account  a  re- 
Inflation  ;  latively  high  standard  of  living. 

Many  countries,  after  setting  in  there  are  well  defined  limits  beyond 
the  previous  year  the  falling  off  in  motion  the  factors  that  bring  about  which  we  cannot  be  expected  to  pur- 
the  mining  of  copper,  nickel  and  inflation,  are  now  endeavouring  to  chase  foreign  goods  to  the  full  value 
zinc,  was  substantial.  On  the  other  check  their  inevitable  effects  by  of  our  exportable  surpluses.  It  is 
hand  the  output  of  gold,  silver  and  bureaucratic  controls.  That  satis-  doubtful  if  this  object  could  be  at- 
lead  was  greater.  One  should  not  factory  results  can  be  achieved  by  tained,  even  if  we  were  disposed  to 
jump  to  the  conclusion  that  our  gold  this  method  is  questionable.  Past  dislocate  and  close  down  our  domes- 
niines  have  yielded  all  that  could  be  experience  would  seem  to  indicate  tic  industry.  We  mu.st  bear  in  mind 
hoped  for.  In  1942  the  jirodiiction  ttiat  the  he.st,  if  not  the  only  cure  that  during  the  six  years  of  war,  if  ' 
of  gold  was  curtailed  by  more  than  foi  inilalioii,  i.s  not  the  e.slabli..<h-  the  piodiu  ts  of  our  dome.siic  Indus-  ! 
one  half,  in  relation  lo  the  record  ment  of  restrn  live  nieasure.s,  but  try  had  been  denied  u.s,  condilion.s  ! 
output  reached  in  1940-41.  Thi.s  the  bringing  about  of  abundance  of  in  t'anada  would  have  been  unbear- 
shrinkage  W'as  due  not  only  to  the  supply  in  relation  to  demand.  able.  .Moreover,  such  action  would 

displacement  of  man-power  towards  The  redistribution  of  wealth  and  create  a  shocking  disturbance  in  our 

the  mining  of  metals  destined  to  related  theories  are  illu.sory.  There  whole  economic  set-up,  particularly  i 


of 


accruin 

Provinces,  notably  to  those 
Quebec,  shows  improvement. 

The  Mining  Industry 
The  great  stimulus  which  the  war 
imparted  to  the  mining  industry  was 
not,  as  was  to  be  expected,  main¬ 
tained  in  1946.  In  compari.son  with 


progrettive 
a  moolarn 


Experience, 
methods  and 
plant  enable  us  to  pro¬ 
duce,  for  domestic  or  for¬ 
eign  use,  and  at  the  lowest 
possible  cost,  railroad  roll¬ 
ing  stock  of  every  descrip¬ 
tion — bus,  truck  and  auto¬ 
mobile  bodies  —  air  dump 
and  industrial  cars  of  every 
kind  —  steel  pressings  and 
forgings,  steel  and  light 
alloy  aircraft  forgings. 


All  OHr  plans  and  hopes  for  a  high  level  of  em¬ 
ployment,  for  a  more  prosperous  Canada,  de¬ 
pend  on  our  ability  to  produce  mere  and  to 
sell  mere— 4it  less  cost.  Efficient,  ample  and 
cheap  transport  is  one  of  the  most  important 
factors  in  helping  us  reach  our  objectives.  Our 
great  railroads,  knowing  this,  are  engaged  in  a 
very  important  program  of  restoration  and 
medemiiatien. 
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SCRAP  CONTROLS. 

EXPORTERS  URGE  onawa  Canada  s  foreign  trade 

channels  have  been  cleared  still  fiir- 
|\|\  WLILf  I/V'M  /^Ali^T'  I  '*■  disclosed  here,  through 

lllinfl  I  ll  llllv  llllV  I  removal  of  export  and  import 

ViiMAiimvAi  Wf  «  i  restrictions  on  several  commodities, 

_  I  chiefly  fish  and  textiles.  Previous- 

1  j. !  ly.  export  and  import  permits  had 

NatlOtl  M  Lcononiy  NppOS  r8st  required  for  foreign  trade  in 

Action,  Wider  Market  Scope,  I  the  commodities  affected.  The  new  , 
,  set-up  was  effective  January  1.  ' 

Says  C.  L.  A.  Statement  X)^e  products  which  now  may 

- ,  be  exported  without  permit  are: 

TIME  I'ACTOR  VITAL  clams  in  any  form,  most  types  of 

dried,  salted  or  pickled  Atlantic  fish 
Toronto.  -  Removal  of  all  war-  "then  Atlantic  and  Pacific  fish, 
time  government  controls  in  the  There  is  also  a  list  of  commo.h- 
field  of  export  trade,  "with  due  re-  requiring  no  more  import  per- 

gard  to  the  need  for  protecting  our 
domestic  economy",  is  urged  in  a 

"Year-End  Statement  on  Foreign  »|  r%  rpp|  mUAMI?  TA 
Trade”  by  A.  F.  Telfer,  general  man-  K  I  I  r  I  P  KHNnir  I II 
ager  of  the  Canadian  Exporters'  A.s-  1  LiULIt  IIVIIU 

’*°"The°avowed  function  of  the  Can-  QPIlNn  000  000 

adian  Exporters’  Association'’,  .says  Ul  LtlMf 

Mr.  Telfer,  “is  to  foster  and  develop  _ 

Canada’s  export  trade,  but  we  fully 

realize  that  international  trade  is  Plans  for  Expansion  This  \car 
emphatically  a  two-way  business.  About 

Canada  must  continue  to  be  a  con-  • 

siderable  buyer  as  well  as  a  seller  .$3,090,009 

and  the  key  word  in  these  require-  -  I 

ments  will  of  necessity  be  "recipro-  .Special  C’orresponden 

city”-  'Vancouver  B.C.  Telephone  Co. 

“Abnormal"  E.vport  Trade  la,,,,  spem]  ,$35,000,000  on  expan- 

"Canada’s  foreign  trade  in  1916  ^lu^ng  the  next  live  years,  ac- 

was  at  the  highest  point  of  any  i  Gordon  Farrell, 

peace  time  period  in  history,  hut  it ;  000.000  will  be  spent  this 

should  be  pointed  out  with  special  various  extensions  and  im- 

significance  that  over  two  billion  provements  of  the  company’s  ser- 
riollars  a  year  in  exports  is  ab-  ^l,g  lower  mainland  and  on 

normal.  What  is  the  consequence  ,  Vancouver  Island.  Much  of  the 
of  this  big  busines.s  ?  work  to  be  undertaken  would  or- 

‘The  foreign  trades  of  Canada,  ojnarilv  have  been  carried  out  dur- 
Great  Britain  and  the  United  States  war  years  except  for  dif¬ 
are  all  in  an  unbalanced  state.  ficultv  in  obtaining  materials  and 

‘  There  is  an  unbalanced  trading  a^ipquate  skilled  manpower, 
position  between  Canada  and  the  .  .  .,  . 

United  States,  and  Britain’s  import  company  will  erec 

surplus  from  Canada  is  almost  three  ,  "ew  buildings  and  add  to  its  plant 
times  that  of  the  pre-war  period. 

"In  Great  Britain  there  is  devel-  ^e  to  instal  thou.sands  of  new 

oping  a  growing  concern  over  her  company 

adverse  balance  of  trade  with  hard  folded  10. -00  te  ephones,  mostly  in 
currency  areas,  while  favourable  Vancoinei  district,  and  this  re¬ 
trade  balances  are  developing  with  '  Pcesc'V^cd  the  bigge.st  gam  in  his- 
sterling  and  soft  currency  countries.  there  are  .still  2200  names 

It  is  of  course  the  hope  interna- '  S^ct  on  the  list, 

tionallv  that  the  distinction  between  These  figures  give  ■‘'ome  idea  of 
hard  c^irrency  areas  and  .soft  cur-  the  tremendous  growth  of  British 
renev  areas  will  in  time  disappear,  i  population  during  the 

with  the  help  of  the  various  inter- '  tew  years.  Demand  for  service 
national  monetary  and  trade  a r- j  continues  at  record-breaking  levels, 
ran^ements.  '  !  according  to  Mr.  karrell.  De.spite 

“Financial  obstacles,  trade  'wartime  shortages,  the  company  s 

strictions  and  economic  conflict  that  ^‘‘’t  of  ^lephone  customers  grew 
have  encompassed  international  trom  12-,228  to  1-2,012,  an  in¬ 
trade  for  so  many  years  appear  to  crease  of  I  t, 784  telephones,  or  more 
be  very  strongly  entrenched.  i  than  3.5  percent. 

"This  is  a  crucial  time.  Business  Last  year,  incidentally,  set  a  rec- 
has  declared  for  an  international  ord  for  local  and  long  distance  tele¬ 
trading  system  multilateral  in  char-  phone  traffic.  More  than  312  mil- 
acter  and  the  earliest  possible  re-  '  Pon  long  distance  calls  originated  in 
turn  to  freely  convertible  exchanges.  B  U.  Telephone  Co.  territory,  an 
"We  know  what  is  needed,  and  the  *”crease  of  116  percent  over  1940. 
United  States  by  virtue  of  its  great  Daily  average  of  local  calls  in  Van-  , 
economic  strength,  and  its  heavy  coiiver  rose  to  800.000  compared 
stake  in  world  .‘•  tability  and  pros-  ,  with  300,000  ten  years  ago. 

perity,  must  take  the  lead.  -  -  - 

“Canada  has  a  vital  interest  in  her  «  vv  wwt  «  wrn  ni\rknn  i 

RAILWAYS  GROSS 

"But  time  is  of  the  es.sence,  ^  ni^n  /IT^^TV 

and  traders  are  wondering  when:  IImm  V  V  |/M  1/  I  mM  Tj 

governments  are  going  to  get  be-  vl  1  ••i  1  Lll\  vljll  1  , 

yond  the  stage  of  blue-prints,  briefs 

and  testimonies.,  '  _  I 

"Economic  change  waits  for  no  Combined  Total  for  1940  of 


Says  C.  E.  A.  Statement 
TIME  FACTOR  VITAL 


Toronto.  —  Removal  of  all  war- 


B.C.  TELEPHONE  TO 
SPEND  $35,000,000 


MONTREAL,  FRIDAY,  JANUARY  10,  1947 

New  Royal  Bank  of  Canada  Directors 


HENRY  II.  HEWETSO.N 


ibmh  ^ 

R.AYMO.MI  DITTIS,  K.C. 


Taxation  Cut  Boosts 

Toronto  Iron's  Net 

Reduced  taxation  resulted  in 
substantial  improvement  in  operat¬ 
ing  profit  of  Toronto  Iron  Works. 
Ltd.,  in  1916,  and  the  net  profit 
exceeds  that  of  the  previous  year, 
according  to  T.  F.  Rahilly,  presi¬ 
dent. 

I  Company  lias  a  sufficient  volume 
of  business  to  ensure  capacity 
operations  onto  the  third  quarter  of 
I  1947,  limited  only  by  its  ability  to 
I  obtain  raw  materials,  which  are 
still  available  only  on  an  allotment 
basis.  ; 


lOc.  A  COPY,  $3  A  1  EAR 

TJRGE  PLANNING 
OF  INVESTMENT 
IN  EMPLOYMENT 

study  Prepared  by  I.L.O. 
Stresses  Need  for  Efficient 
Piannini;  Techniques 

TIMING  IMPORTANT 


HORATIO  RAY  MILNER.  K.C. 


'a  studv  prepared  bv  the  Inter- 
CIirAD  CITDDf  TCC  national  Labor  Office  warns  that 

jlJIlAll  ijUiI  LIIjU  large-scale  public  investment  will 

•«/*/»  a  needed  in  many  countries  in  the 

II A  1  O  APA  PPYTT'  years  to  maintain  employ- 

1 1 1'  1/  I'r  ll  I  r  IM  I  ment,  anil  urges  advance  planning 

*  UIY  VUll  I  I  pf  public  expenditure  to  off.set  cco- 

_  nomic  fluctuations. 

»  .  .1  "The  volume  of  public  inve.stmcnt 

I'.S.  Agriculture  Dept.  Es-  ,  that  will  be  needed  in  the  next  de- 
timates  World  Output  for  ' f"''  •'cconstruction.  deveiop- 

!  ment  and  the  maintenance  ol  full 
1946-47  of  .30  Million  Tons  ;  employment,  ’  the  study  points  out, 

-  ;  ’'is  likely  to  exceed  anything  under- 

The  U..S.  Department  of  Agriciil-  taken  in  the  ’thirties.'  It  is  thcre- 


Hcnry  H.  Hewetson  of  Toronto,  prc.sidcnt  of  Im- 1  I.imitee  in  Montreal  in  1868.  A  lawyer  by  profe.ssion,  xhe  U..S.  Department  of  Agriciil-  taken  in  the  ’thirties.'  It  is  thcre- 

pcrial  Oil  Limited; 'Raymond  Dupuis,  K.C.,  well-known  j  *'®_^was  called  to  the  Bar  of  the  Province  of  Quebec  in  [y,.p  estimates  world  production  of  !  fore  more  important  than  ever  that 

Montreal  merchant  and  president  of  Dupuis  Frdres  I created  K.C.,  has  been  a  beet  and  cane  sugar  for  sea.son  1946- i  public  investment  should  he  ba.sed 

T  imit«ip-  anri  Pav  Miinpi-  K  C'  -vpII  Unr.vi-n  !  Dupuis  Fibres  Since  19.5,3  and  Succeeded  his  47  „.j]i  30  million  short  tons  (raw  on  the  most  efficient  planning  tech- 

Limitee,  ana  Hoiatio  Ra\  Milnei,  K.C.,  well  know n  ;  fat^her.  the  late  Albert  Dupuis,  as  president  of  the  firm  value)  or  12  per  cent  more  than  the  niques.  ' 


Kdmonton  Lawyer  and  president  of  the  Canadian  |  in  19iri.  Mr.  Dupuis  is  president  of  L’Est  Central  26.7  million  in  1015-6  This  estimate 


iques. 

Suggesting  that  unemployment 


Western  Natural  Gas  Light,  Heat  and  Power  C-o.  j  Commercial  Inc.,  treasurer  of  La  Chambre  de  Com-  jj,  jj  p(»j.  cent  less  than  the  pre-w*ar  resulting  from  a  deep  and  prolonged 

Limited,  and  other  w-estern  utilities,  are  newly  ap- j  merce  du  district  de  Montreal,  honorary  president,  La  average  (19:{5-39)  of  31.7  million  “secondarv"  post-war  depression 

pointed  directors  of  the  Royal  Bank  of  Canada.  !  Chambre  de  Commerce  des  .leunea  du  district  de  Mont-  tons.  Experts  point  out  that  even  siich  as  ocmin  ed  in  the  years  fol- 

Mr.  Hewetson  has  been  in  the  oil  business  since  his  ;  real,  member  of  the  Administrative  (."ommission  of  f,,ii  nrp.war  nmanotion  wnnld  fail  M-ac  m/iro  ho  foaipcl 

-h.ichaige  from  The  Royal  Air  Force  in  1919.  After  a  :  I'Univer.sit^  de  Montreal,  pre.sklent,  FMeration  de.s  .s^Lf  worM  n^  report 

brief  practical  training  course  with  other  .<?tudent  '  Scout."  Catholique.s  de  la  Province  de  Quebec,  governor  crea.sed  population.  .sugge.st.'!  that  the  fundamental  solu- 

veleran.s  he  was  assigned  to  Imperial’s  laboratories  of  Notre  Dame  Hospital  .and  St.  Justine  Hospital  and  xhe  report  credits  larger  crops  in  tion  of  the  problem  of  lack  of  work, 

where  he  engaged  in  petroleum  research,  which  later  '  a  member  of  the  provincial  committee  of  the  Canadian  Europe,  United  St.ates  and  West  i  however  it  was  caused,  could  he 

won  him  membership  in  the  American  Institute  of  \oiith  Commission.  Indies  for  the  increase  over  last  found  in  providing  a  sufficient  flow 

Chemical  Engineer.".  Later  he  made  a  personal  study:  Mr.  Milner  is  senior  partner  in  the  legal  firm  of  year.  Production  in  North  and  Cen- i  of  total  expenditures  public  and 
of  the  operations  and  research  branches  of  the  pet-  Milner,  Steer,  Dvde,  Poirer,  Martland  and  Bowker  of  'trai  Aniprira  an-l  the  Weal  Tndiec  i-  m-ivatp  a  iiioh  -Ip. 

roleum  industry  in  the  United  States  and  .served  his  Edmonton,  Alta.',  where  he  has  practi.sed  law  since  eSectecl  trtotal  10  8  mfllL  re¬ 
company  in  England  and  on  the  continent.  In  1924  he  1912.  He  was  created  K.C.  in  1921.  He  is  president  12  million  more  than  last  year  and  sources. 

was  sent  to  Peru  to  direct  work  in  connection  with  '  of  the  Canadian  Western  Natural  Gas,  Light.  Heat  and  2!!  million  in  excess  of  the  1935-9,  Entitled  "Public  Investment  and 

the  construction  of  refineries  for  the  International  Pet-  Power  Co.  Limited,  Northwe.stern  Utilities  Limited,  average.  Output  in  the  United  States  ,  Full  Employment,"  the  objective  of 

roleum  Company.  On  his  return  he  specialized  in  ;  Canadian  Utilities  Limited.  Anglo-Canadian  Oil  Co.  f„r  both  beet  and  cane  sugar  is  .set  |  the  study  i.s  to  explain  the  difficul- 

marketing  and  in  1938  was  appointed  head  of  direct  ;  Limited,  and  Cadomin  Coal  Co.  Limited,  and  a  director  at  2,2  million  tons  compared  with  |  ties  of  timing  pubhe  investment  to 

marketing  for  Imperial  Oil  and  in  1910  was  appointed  '  of  Burns  and  Company  Limited.  Calgary  and  Edmonton  i  .g  million  in  1945-6.  The  increa.se  |  stabilize  the  economy  as  recom- 

vice-president  and  director  of  the  company  and  was  Corporation.  Home  Oil  Company.  Traders  Finance  this  .sea.son  i.s  all  in  beet  .sugar.  1  mended  bv  the  International  Labor 


Unlisted  Mining  Brokers  Organize 

In  Ontario 


RAILWAYS  GROSS 
OFF  7.7  PER  CENT 


elected  president  in  194o.  Corporation  and  North  American  Life  A.s.sociation  Com-  South  America's  production,  in-  Conference,  and  to  suggest  methods 

Mr.  Dupuis  IS  a  member  of  the  third  generation  of  pany.  He  i.s  a  veteran  of  the  first  world  war  and  dicated  at  2.8  million  tons,  is  about  bv  which  these  difficulties  mav  be 

the  Dupuis  family  who  founded  the  department  store  Honorary  Lieut-Colonel  of  the  Edmonton  Fusiliers,  6  per  cent  larger  than  last  year  and  overcome.  The  report  was  prepared 

and  mail  order  business  known  as  Dupuis  Freres  M.G.  jg  per  cent  more  than  the  pre-war  by  Benjamin  Higgins,  ILO  staff  eco- 

- - - — - - — -  average.  The  report  estimates  Eu-  nomist.  in  consultation  with  D.  C. 

■  k.  .i  rope's  production  a.s  a  whole  at  7.4  Tait,  Chief  of  the  ILO's  Employ- 

Unlistscl  Minin0  Broksrs  OrOOniZS  tmielovvof\5.5m’illion  l^^^^^  xlchnual  Barriers 

_  ^  ^  tons.  Excepting  Spain's  .small  out- 

I  rx  llr’lt  put  of  cane  sugar  this  is  all  beet  j  >n'’cstmrnt  as  a 

III  I  ICl  I  10  .sugar.  means  of  countering  cyclical  fluc- 

African  production  will  be  about !  y’*!  ^‘’o'lomy  depends 

By  E.  C.  ERTL  1.3  million  tons,  12  per  cent  more  I  ® 

than  la.st  vear.  In  Asia,  estimates  ! it  is  financed,  and  explained 

-  of  7  million  tons  in  1946-7  were  !  "upl'cations  of  a  policy  of  de- 

Toronto.  The  new  deal  affect-  within  the  past  dozen  years  or  would  admit  that  there  i.s  a  dif-  about  equal  to  la.st  vear  but  3  8  mil-  >  financin,if,.in  appropriate  cases, 

ing  unlisted  brokers  and  stock  so,  any  kind  ot  "scandal"  on  the  fcrencc  between  that  part  of  the  ijj,,,  below  1935-9  '  However,  it  Added,  the  financial 

salesmen  in  Ontario  is  not  find-  Street  that  did  not  have  to  do  industry  that  deals  with  estab-  India  and  China  will  produce  '  execution  of  a  policy 

iiigasmiiclifavourandapplaii.se  with  floatin.g.  boiling  or  high-  lishcd  securities,  listed  or  unlisted,  about  the  same  as  pre-war  but  little  i  timing  public  investment  are 
a.s  its  father."  might  have  thought  pre.ssurmg  of  mining  stocks.  on  the  one  hand  and  with  mining  recovery  i.s  expected  in  Formo.sa,  ^luch  easier  to  overcome  than  the 

it  would  deserve.  This  i.s  due  in  no  ¥  ¥  ¥  issues  which  have  not  matured  Philippines  and  Java  -  -  formerly  barriers, 

small  measure  to  the  ambiguities  .Some  people  think  this  was  the  enough  even  to  be  admitted  to  large  sugar  exporters.  These  three  i  failure  to  apply  the  princi- 

of  the  plans  and  discussions  which  natural  outcome  of  the  growth  of  the  Toronto  Board  oi  the  other  important  areas  are  not  expected  i  timing  in  the  past,  the  rc- 

last  Saturday  resulted  in  the  money  supply  during  the  war,  hand.  to  have  enough  sugar  for  their  own  |  f*®‘’'3re.s,  "has  been  partly  the 

forming  of  wiiat  is  callc.  the  Se-  others  ascribe  it  to  the  appear-  Had  this  been  recognized,  then  use.  i  misunderstanding  of  the 

curitles  Dealers  Association  of  ance  of  so  many  new  and,  shall  the  now  indicated  comnlication  -  —  -  1  tinancial  aspects.  It  is  being  re¬ 


man.  We  live  in  a  world  in  which 
one  of  the  great  powers  trades 
through  a  national  monopoly,  and 
exporters  view  with  concern  the 
existence  of  the  new  system  of  bulk 


$691,595,900  Down  Over  ^ 
$58  Million  from  1945 


purchases  or  marketin-  bv  aeree-  <"""^bined  gross  earnings  of  the 
purchases  01  marKeiin„  oy  agree  Canadian  Pacific  and  Canadian  Na- 

ment.  Mir  her,  many  ‘'ountrie^  are  Rgj,^.g,.g  1946  shows  a  de- 

expanding  the  role  of  the  state,  in 

both  domestic  and  foreign  com-  vpar  hut  cirrvQocoH  an,. 


previous  year  but  surpassed  anv 

"The  spread  of  state  enterprise  P^'^ceding  'peacetime  year.  Earning's 
ihe  •'(pieau  ot  state  enterpii.se  ,  g^.^  pgtimated  at  $691,, 595,000  com- 
and  state  trading  is  in  direct  con- 1  , 

flict  with  the  A.s"ocia lion's  concept 


flict  with  the  As.sociation's  concept  ..Tjtv,  10^0  fu  1  f  ’ 

of  private  competitive  enterprise  i  ^ 

and  multilateral  international  trade,  '""^a-se  of 

"Definite  -signs  of  the  decline  of  I  f  113.1  per  cent  C^om- 

the  avid  world  .sellers'  market  are  '  P*^®^  ’^^62.- 

appearing.  "Sight  unseen”  and  !  depression  low 

"[ash  on  the  barrel  head"  are  no 

longer  the  universal  rule  i  P®*^  compared  to  the 

"1^  1947  the  of  Can-  ^''Th  of  $760,018,000  in 

adian  industry  will  have  to  turn  out  »  decrease  of  nine 

products  that  will  find  a  readier  and  ^  ^ 

more  widely  diffused  export  market.  :  Estimated  gross  earning.s  for  Can- 
"Thc  economic  planning  and  control  I 
by  our  Governnient  has  undoubted- 1 

)v  strengthened  the  exporters'  Posi- |  ^  ahead  of  1928  s  $211,- 

t'ion  during  the  war  yeans.  But:?'*'®®®'  Compared  with  1938,  the 
from  now  on  we  are  confident  that  Peacetime  war.  gross  showed 

Canadian  industry  will  so  conduct  '  an  increase  of  IO0.6  per  cent, 
its  operations  as  to  give  balanced  Canadian  National .«  estiniated 
consideration  to  the  urgent  needs  '  ^3.19, 100^- 

presented  bv  both  the  domestic  and  ®®®’  ^com  1915. 

the  foreign 'markets  Compared  with  1938  there  was  an 

"Therefore,  with  due  regard  to  the  i  *216,859,000.  and  corn- 

need  for  protecting  our  domestic  '  1928  s  $,,l-., 286,000  there 

economy,  we  urge  the  removal  of  all  j  increase  of  $86,814,000. 

wartime  government  controls  in  the  :  "  “  ~ 

field  of  export  trade.”  ;  LOWER  ST.  LAWRENCTI  rLAN.S 

PAPER  CO.  APPOINTMENT  Under  construction  i.s  a  6,000  h.p. 
Percy  M.  Fox  has  been  appointed  ,  plant  on  the  lower  Metis  River 
vice-president  of  the  St.  Lawrence  which  will  come  into  operation  dur- 
Paper  Mills  Co.,  Ltd.,  and  of  Lake  ing  1917,  the  Lower  St.  Lawrence 
St.  John  Power  &  Paper  Ao.,  Ltd.,  '  Power  Co.,  announces.  Completion' 
succeeding  Arthur  F.  Wmite,  who  has  been  delayed  by  material  and  , 
has  resigned.  i  labor  shortages. 

Another  Good  Canning  Year  i 
To  Better  Supply  Position 

Ottawa.  In  a  recent  address  on  Probably  the  supply  for  juice 


Toronto.  The  new  deal  affect¬ 
ing  unlisted  brokers  and  stock 
salesmen  in  Ontario  i.s  not  find¬ 
ing  as  much  favour  and  applause 
a.s  its  father."  might  have  thought 
it  would  deserve.  Tliis  is  due  in  no 
small  measure  to  the  ambiguities 
of  the  plans  and  discussions  which 
la.st  Saturday  resulted  in  the 
forming  of  what  i.s  calle.  the  Se¬ 
curities  Dealers  Association  of 
Ontario.  Criticism  is  coming  from 
two  ends.  One  line  of  thought  has 
it  that  they  are  trying  to  take  in 
more  territory  than  the.  are  en¬ 
titled  to,  another  has  it  that  they 
have  not  gone  far  enough. 

Prompted  partlv  bv  their  own 
somewhat  colorful  experiences  of 
the  past  two  or  three  .vears,  part- 
l.v  prompted  by  the  authorities, 
this  hitherto  sketchil.v  organized 
side  of  the  financial  business  has 
decided  "witli  but  one  dissenting 
voice”  to  create  a  self-disciplining 
bod.v  charted  under  1  and  no  doubt 
carefull.v  watched  by)  the  eyes  of 
the  Ontario  Securities  Commis¬ 
sion.  Now  there  can  be  no  doubt 
that  there  is  a  lot  of  room  for 
self  discipline  and  for  self  im¬ 
provement,  but  what  first  strikes 
the  e.N-e  of  the  observer  is  the 
nan;e  of  the  new  group. 

You  are  justified  in  questioning 
the  choice  onl.v  if  .vou  admit  that 
euphiniisms  have  no  place  in  so 
hard-boiled  a  business  as  the  fin¬ 
ancial.  What  started  the  drive  in 
the  first  place?  The  critical  sit¬ 
uation  which  cried  for  this  new 
creation  is  one  solelv  affecting 
mining  stock.s  of  the  more  specu-  . 
la  live  .calibre.  There  has  not  been,  i 


By  E.  C.  ERTL 

within  the  past  dozen  vears  or 
so,  an.v  kind  of  "scandal  "  on  the 
Street  that  did  not  have  to  do 
with  floatin.g.  boiling  or  high- 
pre.ssuring  of  mining  stocks. 

¥  ¥  ¥ 

Some  people  think  this  was  the 
natural  outcome  of  the  growth  of 
mone.v  suppl.v  during  the  war, 
others  ascribe  it  to  the  appear¬ 
ance  of  so  many  new  and,  shall 
we  sa.v,  "inexperienced"  men  who 
have  been  put  in  charge  of  the 
"pressure  cookers."  Be  that  as  it 
ma.v,  and  no  doubt  it  will  be, 
under  these  circumstances  would 
it  not  have  been  justifiable  to 
draw  attention  in  the  name  of  the 
new  organization  to  the  fact  that 
the  business  to  be  .self  disciplined 
is  the  mining  stock  business  and 
not  the  security  business?  If  the 
desire  li,sd  been  to  be  helpful  and 
lucid  rather  than  be  sclf-congra- 
tulator.v  should  one  not  have 
started  off  with  a  definition  of 
the  word  "securitv”  ? 

The  abuses  which  havt  awak¬ 
ened  the  average  speculator  to 
the  fact  that  for  a  v  hile  almost 
anything  could  be  done  in  this 
business,  have  had  nothing  to  do 
with  the  buying  and  selling  of 
securities,  but  apparentl.y  there 
is  still  a  great  desire  to  classify 
all  the  fanciful  things  that  one 
can  bu.v  over  the  mining  counter 
as  securities,  when  they  are  noth¬ 
ing  of  the  sort. 

There  is  nothing  wrong  with 
gambling  or  with  speculation  but 
the  atmosphere  would  become  so 
much  clearer  if  we  finall.y  had 
come  around  to  a  point  where  we 


would  admit  that  there  is  a  dif¬ 
ference  between  that  part  of  the 
industry  that  deals  with  estab¬ 
lished  securities,  listed  or  unlisted, 
on  the  one  hand  and  with  mining 
issues  which  have  not  matured 
enough  even  to  be  admitted  to 
the  Toronto  Board  oi  the  other 
hand. 

Had  this  been  recognized,  then 
the  now  indicated  complication 
might  not  h'vc  arisen.  The  com¬ 
plication  comes  from  the  state¬ 
ment  of  Mr.  McTague  that  the 
new  organization  should  encom¬ 
pass  all  those  in  the  securit.v 
business  wlio  are  not  members 
either  of  the  .Stock  Exchange  or 
of  the  Investment  Dealers  Asso¬ 
ciation.  This  i.~  compared  to 
throwing  the  babv  out  with  the 
bath  water. 

¥  ¥  4(i 

Whv,  do  you  tliink,  should  some 
of  the  oldest  members  of  the  fin¬ 
ancial  communit.v,  those  whose 
high  credit  rating  goes  back  a 
generation  or  so.  those  who  have 
maintained  a  high-class,  conser¬ 
vative  (small  "c"  M  .  Printer) 
business  in  stocks  and  bonds,  whv 
should  these  men  be  forced  to 
join  an  organization  whose  real 


cognized  more  and  more  widely 

Pi  AlV  Pk  Al  H  T FMk  ’afford-  anything 

1  li/lll  1  Ju/lvCl"  I  IITILi  it-  can  produce;  and  the  major  prob¬ 
lem  in  expanding  public  investment 

ni?  A  17AD  CTCCI  unemployment  threatens  is 

I  |j/l^  rvllV  uHjIjlj'not  to  find  the  money  to  pay  for 

'  it,  but  to  bring  about  the  desired 
;  expansion.  The  chief  barriers  to 
Industry  in  Gt.  Britain  Aims  expansion  are  legal  and  ad- 

at  1947  Production  of  13  ^ 

,  r«i  j  community  planning,  and  to  a  less 

to  135.4  Million  Tons  ■  extent  engineering  problem."." 

-  The  study  suggests  that  the  post- 

London.  —  The  British  steel  in-  war  planning  of  governments  shows 
dustry  plans  to  produce  between  "enormous  improvement’  over  the 
13.000.000  and  13,500.000  tons  diir-  principles  and  practices  of  the  intci  - 
ing  1947.  compared  with  12,700.000  war  period,  and  points  out  that 
tons  in  1946,  according  to  a  spokes-  many  governments  have  endorsed 
man  for  the  industry.  |  the  policy  of  using  publitxfunds  to 

The  highest  previous  peacetime  offset  a  lack  of  private  enifiloyment. 
annual  output  was  in  1937,  when'  It  includes  a  survey  of  plains  so 
12,984,000  ingot  tons  were  produced,  far  made  in  many  countries  to  set 
The  coal  shortage  i.s  the  principal  i  up  the  necessary  planning  machin- 


reason  for  existence  is  confined  to  obstacle  to  maintainance  of  a  high  |  ery  and  to  establish  a  "shelf”  of 


the  need  for  control  over  unlisted 
mining  stocks  ?  There  is  consider- 


output  level.  Conversion  to  fuel  oil  I  projects  which  can  be  accelerated 
is  being  rushed,  and  consumption  of  :  if  necessary.  Some  of  these  plans 


able  ill  feeling  about  the  idea  of  oil  by  the  steel  industry  is  sched- '  are  very  detailed,  and  include  in 


thus  grouping  together  some  of 
the  youngest  and  most  hazardous 
of  operations  as  well  as  some  of 
the  oldest  aiu  most  i  nquestioned 
integrities. 

Including  in  this  group  any  but 
(Continued  on  Page  11) 


New  Directors  of  Brazilian  Traction  Company 


uled  to  rise  to  1,000,000  tons  in  1917,  I  their  scope  the  plans  not  only  of 
more  than  twice  last  year’s  rate.  central  governments  but  of  local 
Industry  representatives  stress  governments  as  well. 

the  progress  being  made  in  moderni-  - 

zation  and  the  difficulties  imposed  |_J  C<.IU 

by  government  controls  in  review-  Acceptance  Sells  ^ 

ing  1947  prospects.  Factors  Subsidiary 

I  Expan.sion  a  n  d  modernization 
plans,  which  were. held  up  a.s  result  Sale  of  all  the  outstanding  stock 
I  of  the  industry’s  fear  of  nationaliza-  of  Industrial  Factors  Corporation 
I  tion,  are  now  being  rushed,  spokes-  Limited  to  Canadian  Factors  Cor- 
men  say.  The  government  recently  poration  Limited  by  whom  it  is  now 
modified  its  decision  to  proceed  im- ,  being  operated,  i.s  announced  by  J. 
mediately  with  nationalization  of  1  P.  A.  Smyth,  pre.-ident  of  Industrial 
part  of  the  industry.  Steel  repre-  Acceptance  Corporation.  Limited,  of 
sentatives  privately  say  they  believe  which  the  former  company  was  a 
nationalization  has  been  indefinitely  subsidiary. 

postponed,  and  possibly  abandoned.'  Mr.  Siiiyth  claimed  that  sale  of 

.  -  subsidiary  results  from  a  conipany 

C.N.R.  APPOIN'T.MENT  policy  which  stipulates  that  the 


the  outlook  for  1947  to  the  Ontario 
Canned  Foods  Association  conven¬ 
tion  at  Niagara  Falls,  F.  J.  Perry, 
Chief  Canning  Inspector,  Fruit  and 
Vegetable  Division,  Dominion  De¬ 
partment  of  Agriculture,  said  that 
the  figures  of  the  estimated  total 
pack  of  canned  fruits  and  vegetables  > 
clearly  indicated  that  the  1916  pack 
of  some  of  the  commodities  was  a 
record,  and  that  if  there  were  an¬ 
other  bumper  pack  in  1917  it  would 
bring  about  a  return  to  normal  sup- 
ply. 

In  another  year,  sijid  Mr.  Perry, 
ranners  would  be  looking  for  ex¬ 
port".  At  the  present  time,  exports 
were  on  a  quota  basis  and  would  so 
remain  for  some  time  until  there 
was  assurance  of  a  reasonably  fair 
supply  for  the  domestic  market. 
Over  and  above  the  pre.sent  quota  i 
for  i.<|iort,  it  was  hoped  that  75,000, 
cases  of  C’lioice  Quality  tomatoes 
and  500,000  case.s  of  Fancy  and 
Choice  Quality  tomato  juice  weiuld 
be  obtained  for  Great  Brilaiiu  , 


would  be  met  but  there  wa.s  likely 
to  be  a  considerable  falling  down  on 
the  canned  tomatoes,  due  to  the  poor 
quality  of  the  peak,  becau.se  much 
of  it  was  graded  Standard.  Great 
Britain  would  also  like  to  obtain  a 
further  supply  of  50,000  cases  of 
peaches  and  50,000  cases  of  plums. 
There  wa.s  no  set-aside  for  these 
particular  lot.s.  If  their  requests 
could  not  be  met,  every  effort  should 
be  made  to  shii)  at  least  a  fair  quan¬ 
tity  of  peaches,  because,  undoubted¬ 
ly  in  years  to  come,  canners  would 
be  looking  for  export  to  relieve  the 
domestic  market  of  an  over-supply. 

Large  quantities  of  citru.s  fruit 
were  now  being  im])orted.  Tlie 
United  States  production  in  1946 
was  double  that  of  any  pre  -  war 
year,  and,  although  the  Prices  Board 
wa.s  endeavouring  to  hold  down  im¬ 
ported  prices  to  domestic  prices, 
large  imports  in  the  future  iiiighl  he 
expected  unles.s  Canadian  prices 
could  he  held  within  reaxiii  and 
better  quality  prodiicls  made. 
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postponed,  and  possibly  abandoned.  Mr.  Smyth  claimed  that  sale  of 

I  .  -  subsidiary  results  from  a  conipany 

C.N.R.  APPOIN'T.MENT  policy  which  stipulates  that  the 

The  appointment  of  G.  R.  John-  primary  interest  of  Industrial  Ac- 
ston,  formerly  research  assi.stant,  ceptance  wa.s  in  instalment  sales 
Research  and  Development  Depart-  finance  and  the  outlook  for  a  rising 
ment,  Canadian  National  Railway.s,  volume  of  business  was  such  that  a 
Montreal,  a.s  a.ssistant  tran.sport  concentration  of  the  company’s 
economist,  Toronto,  has  been  an-  capital  and  management  in  its  own 
nounced  by  F.  A.  Gaffney,  tran.sport  particular  field  was  desirable.  Its 
economist.  The  appointment  is  ef-  '  other  subsidiary,  Campbell  Finance 
fective  immediately.  Mr.  Johnston  |  Corporation  Limited,  operating  in 
joined  the  C.N.R.  service  in  Octo-  !  the  personal  loan  business,  was  .sold 
ber,  1929.  I  early  in  1946. 

U.S.  Commerce  Dept.  Sees 
Continuation,  Tight  Newsprint 


Toronto.  —  F'ollowing  a  meeting  of  the  board  of 
director.-;  of  Brazilian  Traction,  Liglij.  &  Power  Com¬ 
pany,  Limited  it  was  announced  that  Rt.  Hon.  Sir 
Thomas  White,  P.C.,  G.C.M.G.,  A.  W.  K.  Billings  and 
S.  G.  Crowell,  K.C.  had  resigned  effective  December 
Slsl,  1946,  for  reasons  of  health. 

Sir  Thomas  White  and  Mr.  Billings  have  been 
as.sociated  with  the  company  almost  since  its  incep¬ 
tion,  Mr.  Billings  also  having  acted  formerly  as  pres¬ 
ident  of  the  company  and  having  been  respon.sible  in 
a  large  measure  for  its  present  extensive  hydro¬ 
electric  development.  The  vacancies  have  been  filled 
by  the  appointments  of  Lt.  Col.  W.  E.  Phillips,  C.B.E.. 
D.S.O.,  M.C.,  Beverlev  Matthews,  C.B.E.,  K.C.  and 
H.  B.  Style. 

Colonel  Phillips  is  president  of  Duplate  Canada 
Limited  and  Fiherglas  Canada  Limited,  Oshawa,  and 
i.s  a  director  of  the  Royal  Bank  of  Canada,  Massey- 
Harris  Company,  Limited  and  Crown  Trust  &  Guar¬ 
antee  Company.  He  wa.s  educated  at  Upper  Canada 
College  and  at  the  University  of  Toronto  of  which 
latter  he  i.s  now  Cliairmaii  of  the  Board  of  Goveriior.-.. 
Colonel  Phillips  served  overseas  in  Ihe  first  World 
Wai,  being  twice  meiilioneil  in  dispatelies  anil  being 
awarded  the  D.S.O.  and  M.C. 


I  Mr.  Matthews  is  a  member  of  the  legal  firm 
IMcCaithy  &  McCarthy,  Toronto.  He  ."erved  overseas 
;  with  the  Canadian  Army  until  his  discharge  in  No¬ 
vember,  1945,  with  the  rank  of  Brigadier,  being  men¬ 
tioned  in  dispatches  for  services  both  in  Italy  and  on 
the  Continent  and  being  awarded  the  O.B.E.  and  later 
the  C.B.E,  He  is  a  graduate  of  the  University  of 
Toronto,  a  member  of  the  Board  of  Governors  of  that 
university  and  a  member  of  the  council  of  the  Board 
of  Trade  of  the  City  of  Toronto. 

Style,  who  is  an  Associate  Member  of  the 
Institution  of  Electrical  Engineers  of  England,  is  pres¬ 
ident  of  the  subsidiary  companies  of  the  Brazilian 
Traction,  Light  &  Power  Company,  Limited  operating 
in  Brazil,  was  born  in  Elngland  and  educated  there  at 
Marlborough  College,  Wiltshire,  and  Pembroke  Col¬ 
lege,  Cambridge.  He  was  formerly  connected  with 
the  'Venezuela  Central  Railway  and  Caracas  Tramway 
Company  and  for  eight  years  General  Manager  of  the 
Bolivian  Power  Company,  Limited.  In  1939  he  re¬ 
turned  to  England  and  was  a|)|iiiinti-il  Uepuly  General 
.Manager  of  the  Shropshire.  Worce.stcr.shirc  &  Staf- 
lordsliire  Electric  Power  Company  and  later  General 
I  Manager  of  the  Wessex  Electricity  t.'ompany. 


Washington.  ■  Newsprint  sup- 1 
plies  will  remain  tight  during  the 
second  quarter  of  1917  and  perhaps 
longer  according  to  the  Department 
of  Commerce  here. 

Canadian  and  U.S.  mills  already 
are  operating  at  capacity  and  in 
some  cases  on  a  seven-day  week. 
No  increase  is  in  prospect  for  an¬ 
other  SIX  months,  the  department's 
pulp  and  paper  unit  reports. 

Department  experts  held  out  some 
hope,  however,  that  Canadian  im¬ 
ports  could  be  increased  bv  some 
150,000  to  200.000  tons.  The  total 
imports  in  1946  from  Canada  and 
Newfoundland  were  about  3.173,193 
tons. 

Newsprint  i.s  being  imported  at  a 
rate  of  about  300,000  tons  a  month. 
Increased  Canadian  imports  ot  150,- 
000  to  200.000  tons  a  year  still  would 
fall  far  .short  of  meeting  the  de¬ 
mands  of  Ameriean  publishers, 
j  The  Aiiieriean  Ncwspaiiers  Fub- 


lishcrs  Association  estimated  that 
for  the  first  11  months  of  1946  con¬ 
sumption  was  4.000,000  tons.  De¬ 
partment  experts  estimated  that  the 
total  for  last  year  was  4,395.000 
tons, 

U.  S.  production,  as  estimated  by 
the  Newsprint  Service  Bureau,  a 
trade  association,  was  about  65,000 
tons  a  month  in  1946.  The  depart¬ 
ment  estimated  total  domestic  pro¬ 
duction  last  year  at  from  773,000  to 
778,000  tons. 

The  only  new  U.S.  mill  expected 
to  be  in  production  will  be  in  Texas, 
the  pulp  and  newsprint  experts  re¬ 
ported.  It  plans  a  production  rate 
of  50,000  tons  a  year,  but  will  not 
be  operating  until  September. 

No  immediate  price  increase  over 
the  $85  a  ton  basic  rate  is  expected, 
the  experts  said.  Newfoundland 
lirodiicers,  however,  put  into  effect 
oil  January  1  increases  of  $4  and  $5 
for  tile  Southern  publishers  who  ii.-e 
the  Newfoundland  paper. 


( 
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NEW  BUSINESS  IN 
LIFE  ASSURANCE 
UP  50  PER  CENT 


Sun  Life  Head  Says  1946  Was 
Period  of  Progress  With 
AH-Tinie  Records  Made 


311  BILLION  IN  FORCE 


The  record  oi  the  year  1916.  the 
first  calendar  year  of  peacetime  op 
eration  since  1938,  is  one  of  gratify¬ 
ing  progress  for  the  life  assurance 
coinpanie.s,  Arthu.  B.  Wood,  presi¬ 
dent  of  the  ton  Life  Assi  nance  Co. 
Ltd.,  states  ,n  a  year-end  review  of 
deveU.pnients  in  the  life  insurance 
field.  The  chfinge  invohed  in  revert¬ 
ing  from  wartime  to  peacetime  con¬ 
ditions  has  been  made  gradiiallv,  he 


turally  caused  redtictions  in  the  to  increase  participating  premium 
.scale  of  policyholder  dividends,  rates,  but  this  increase  will  be  par- 
Other  things  being  ecpial,  a  decline  tially  offset  by  the  allowance  that 
in  intere.'t  rates  inevitably  causes  an  ,  vvill  be  made  for  improvement  in 
increase  in  the  cost  of  assurame,  mortality.  The  net  cost  of  assurance 

and  may  make  it  atlvisable  to  will  not  likely  be  materially  affect- 

strengthen  the  basis  of  !-eservcs,  on  ed. 

which  the  soundness  of  the  contract  The  year's  operations  indicate  that 
depemls,  by  the  assumption  of  a  low- .  the  Canadian  people  are  becoming 
er  rate  of  intere.st.  more  concerned  with  security  than 

Importunl  Legislation  with  the  cost  of  a.'-'surance.  The 

On  January  L  1918.  a  most  im-  record  of  the  assurance  industry 

portant  piece  of  iegi.-lation  is  likely  over  nearly  two  centuries  has  dem- 
to  become  effective  in  all  the  States  ,  onstrated  the  soundness  of  the  prin- 
of  the  U.S.A.,  and  the  various  Can-  ciples  upon  which  life  assurance  is 
adian  companies  which  do  business  t  baaed.  The  realization  by  the  public 
there  will  naturally  adapt  their  that  life  assurance  provides  the  one 
practices  to  conform  therewith,  sure  means  of  achieving  financial 
Some  companies  ma>  introduce  the  security  is  shown  by  the  .striking 
main  features  of  this  new  legislation  increase  in  the  rate  at  which  life 
into  their  Canadian  business.  This  assurance  and  annuities  have  been 
legislation  is  of  m.tcrest  to  the  in-  purchased.  Doubtle.ss,  the  advertis- 
.■^uring  public  mainly  because  of  its  ing  campaigns  for  Victory  Bonds  i 
effect  on  non-forfeiture  values.  How-  during  the  war  years,  together  with  i 
ever,  the  companies  will  undoubted-  >  the  work  done  by  life  assurance  field  . 
ly  take  this  opportunity  to  place  men,  have  encouraged  the  Canadian 
their  participating  premium  lates  people  in  the  habit  of  saving.  This 
on  a  lower  interest  basis  in  accord- 1  is  a  healthy  situation  from  the  na- 
ance  with  cui’rent  trends.  Once  ,  tional,  as  well  as  from  the  individual 


New  York  Agent 


Between  Aug.  1,  1943,  and  July 
31,  1946,  three  crop  years,  the  Cana¬ 
dian  Wheat  Board  at  Winnipeg 
handled  1,200,000,000  bushels  of 
wheat  and  paid  $9'7,000,000  to  Cana- 
'  dian  grain  farmers  in  1,400,000 
I  cheques  as  payments  supplementary 
to  initial  payments  for  grain. 

During  the  four-month  period. 
April  to  July  31,  1943,  the  board 
took  delivery  of  oats  and  barley, 
and  charged  an  equalization  fee  on 
them  and  paid  the  farmers  the  fees 
!  thus  collected  according  to  their 
I  deliveries.  This  meant  the  issue  of 
G.  F.  HINCHCLIFFE,  who  has  160,408  cheques,  totalling  $1,570,- 
again  it  must  be  emphasized  that '  viewpoint,  for  whatever  encourages  |  ijeen  appointed  Agent  of  The  Bank  750.97. 

this  change  will  not  affect  policies  industry  and  thrift  will  help  us  to  gf  Nova  Scotia  in  New  York,  with  The  1941  crop  final  payment  in 

issued  prior  thereto.  Only  new  busi-  return  to  more  normal  conditions  offices  at  49  Wall  Street.  Mr.  volved  the  issue  of  327,571  cheques 


BIG  PAYMENTS  BY 
CAN.  WHEAT  BOARD 

Handled  1.2  Billion  Bushels  of 
Wheat  in  3  Years  and  Paid 
$97  Million 


TRAVELLERS 


points  (/lit,  and  in  the  process  the 

business  has  continu<  to  grow’  and  I  isMicd  after  the  date  of  change  and  w’ill  bolster  the  economic  stabili- ,  fjijichcliffe  entered  the  service  of  aggregating  $25,700,000. 


expand 

The  volume  of  new  business  pro¬ 
duced  each  year  depends  mainly  on 
three  factors  the  attitude  of  the 
public  to  the  business,  the  size  of 
the  national  income,  and  the 
strength  of  the  agency  organization. 
The  popularity  of  life  assurance  has 
been  greatly  i  nhanced  by  the  fine 
record  of  service  rendered  bv  the 


be  affected.  The  assumption  ty  of  our  country  during 
lower  interest  rate  will  tend  war  years. 


the  post- ,  the  bank  in  1908  and  served  at  Final  payments  of  the  1941  and 
various  branches  in  Canada  until  1942  crops  were  made  in  one  cheque 
1919,  when  he  was  transferred  to  but  it  required  339,134  cheques  and 
San  Juan,  P.R.,  in  the  capacity  of  a  total  of  $34,600,000.  The  1943  oats 
Assistant  Agent.  He  comes  to  New  equalization  fund  was  wound  up, 
York  from  San  Juan,  w’here  he  held  which  required  269,218  cheques  and 
the  position  of  Agent  since  1940. 


the 


Recent  information  ’  cember  1,  therefore,  may  be  esti- 
iir"-ent  need  for  mated  at  135  million  bushels,  some 


Ottawa: 

life  a.ssurance  companies  during  the  empha.sizes  . . .  t.l  million  bu.shels  less  than  were 

war.  The  national  income  ol  the  breail  grains  in  the  deficit  areas,  a^.^jiahle  on  the  .»ame  date  in  1945. 
country  is  not  only  at  a  very  high  Dominion  Bureau  of  Statistics  Assuming  a  domestic  consumption 

IS  a  so  well  distributed.  j,,  jj,  nionthly  review  of  of  about  85  million  bushels,  some  50 

which  mean.s  that  large  amounts  of  wheat  situation.  Rations  in  million  bushels  may  be  available  for 

money,  available  for  spending  or  in-  E^,l.opea„  areas  are  danger-  export  and  carry-over  during  the 

vestment,  are  in  the  hands  of  the  calories  and  the  situ-  season. 

public  at  a  tune  when  there  ,  is  a ,  expected  to  deteriorate  Winter  wheat  production  in  the 

scarcity  of  consumei  goods.  |  f,,py.,PP  p,  several  countries  as  United  States  has  been  forecast  at 

• ‘domestic  foftd  supplies  become  ex-  about  917  million  bushels.  If  rea- 
hausted.  lized,  such  a  crop  would  exceed  the 

While  quite  substantial  export-  record  1946  winter  wheat  crop  by 
able  wheat  surpluses  exist  in  Can-  73  million  bushels, 
ada  and  the  ITiited  States,  much 
difficulty  is  being  experienced  in 
both  countries  moving  the  grain  to 


put  $8,900,000  into  farmers’  pockets. 

The  final  1944-45  payment  on  bar¬ 
ley  required  the  issue  of  152,733 
cheques,  totalling  $6,100,000. 

A  final  payment  of  the  1943  crop 
is  now  being  sent  out  and  up  to 
Nov.  30,  181,758  cheques,  valued  at 


vice  in  Western  Canada.  R.  Carson, 
formerly  manager  of  Edmonton 
branch,  will  succeed  him  as  super¬ 
intendent  of  Western  Branches. 

J.  W.  McDiarmid,  formerly  man¬ 
ager  at  Calga^  has  been  given  the  $26J9B34rha“d  beermailedl^ 
same  poi^  at  Edmontoi.  recent  order  directing  that  an 

A.  S.  Rosenroll  manager.  Moose  additional  10  cents  be  paid  on  ac- 
Jaw,  Sask.,  goes  to  Calgary  in  the  initial  payment 

same  capacity.  involved  the  issue  of  350,000 

J.  McGregor,  manager,  Weyburn,  cheques. 

Sask.,  has  been  appointed  manager  'J _ _ 


panics,  heavily  drawn  upon  during 
the  war,  has  been  strengthened  by 
the  return  of  men  from  national  ser¬ 
vice  and  war  industry,  and  by  the 
addition  of  many  new  recruits  from 
the  ranks  of  returned  veterans. 
These  new  men,  who  have  taken  up 
salesmanship  as  a  career,  are  being 
thoroughly  trained.  "Refresher” 
courses  are  also  being  organized 


at  Moose  Jaw. 

H.  Martens,  manager  at  Hearst, 
Ont.,  has  been  transferred  to  Wey¬ 
burn  as  manager. 

N.  M.  Plant,  Matachewan,  Ont., 


In  the  United  Kingdom,  frequent 
rains  have  prevented  farmers  from  is  going  to  Hearst  as  manager, 
getting  on  the  land  and  it 


Greaf  Brifain  Eases 

Transfer  of  Sterling 


New  York. 


Free  interna tion- 


JLmperial  Bank  of  Canada  Travellers’ 
Cheques  protect  you  from  the  hazards  and  in¬ 
conveniences  of  carrying  cash  when  travelling 
at  home  or  abroad.  You  sign  the  cheques  upon 
purchase  and  then  re-sign  when  you  present 
them  for  payment.  Your  specimen  signature  on 
the  top  of  the  cheque  is  your  identification  and 
your  safeguard. 

Only  you  can  countersign  the  cheque 

Imperial  Bank  Travellers’  Cheques  and  Letters 
of  Credit  are  obtainable  at  any  branch  of  Imperial 
Bank  of  Canada. 


IMPERIAL  BANK 

OF  CANADA 

a  The  Bank  hr  Yooff 


export  poWtVo,,.-.  St,. -cK.  In'all  Jor-  'cl, 'S  In'tode'u  fo?  at\cw Oni' “aTbJm  i“rihrve".™"pr‘c’'ce°dittTt‘  releTJd 

,  ,  h  I famine  emeigenc.\  in  percentage  of  the  crop  must  i  A.  W.  Thomson,  assistant  account- ;  of  England  has  advised  to  make  transfers  of, 

for  their  assoc  ates  whose  careers  Europe  and  elsewhere.  As  a  result,  jf  ^he  desired  ,  ant.  Kirkland  Lake,  Ont.,  has  been  ^he  Federal  Reserve  Bank  of  Nevv  ..  circumstan- ! 

were  interrupted  by  the  war.  In  I  much  valuable  time  had  to  be  con-  western  and  centraU  made  accountant  at  New  Liskeard.  York  that  as  of  Jan.  2  transfer  of  ^  aer  te  ta  n  ^ 

.short,  the  companies  are  striving  to  I  .Slimed  in  moving -stocks  of  new  crop  acreages  are  to  be  attained.  w.  J.  Ebdon,  recently  returned  ,  ■A'"®'"*-  '  _ 

. . .  .  .  Europe  have  been  reported  in  good  from  the  Armec.  Se;  vices,  is  at  I  ^padian,  Newfoundland  and  »  ■  xi-  •  \A/:il 

ate  -sources  indi-  pre.sent  manager  of  Hastings  East  A^&^ntine  accounts  was  permi.ssi-  5wedlSh  Minister  Will  | 


ensure  that  the  sales  organization  ’  grain  into  export  positions, 
will  consist  of  capable  men  of  the ;  The  situation  has  been  further 
highest  calibre,  well  versed  in  the  :  aggravated  by  strikes  and  other 
fundamentals  of  life  assurance.  :  transportation  bottlenecks,  which 
Notwithstanding  the  retarding  in-  have  slowed  d  o  w  n  movement  of 
fluence  of  the  war,  noted  Mr.  Wood,  grain  from  country  points  through 
the  business  continued  to  show  1  to  the  seaboard.  In  the  United 
modest  increases  in  recent  years,  but '  States  the  Maritime  strike  delayed 
the  effect  of  the  more  favorable  j  ocean  shipments,  and  both  in  Can- 
post-war  conditions  is  seen  in  the  :  ada  and  the  United  States  it  is 
volume  of  new  assurance  sold  in  I  considered  doubtful  whether  siif- 
1946.  which  is  at  an  all-time  high  in  ficient  grain-tight  boxcars  are 
Canada.  New  ordinary  assurances  :  available  to  keep  grain  moving  to 
will  exceed  last  year's  figures  by  I  the  ports  in  the  voiume  required  to 
almost  50',;.  and  substantial  gains  meet  export  programs.  With  the  of- 
have  also  been  made  in  industrial  ficial  closing  of  navigation  on  the 
and  group  assurances.  At  the  end  Great  Lakes  on  December  12,  an 
of  1946  the  total  assurances  in  force  |  added  burden  will  be  thrown  on  the 
in  Canada  will  approximate  11  bil- '  railways  until  the  Lakes  are  open 
lion  dollars  and  the  assets  will  show  again  in  the  spring, 
a  corresponding  growth,  increasing ;  Exports  from  both  Canada  and 
about  .$3.50.000,000  to  a  total  of  .$3,-  the  United  States  during  the  past 
800.000,000.  few  months  have  lagged  consider- 

Vilal  Responsibility  '  achieved  last 


condition  and  priv 
cate  that  acreages  may  be  some¬ 
what  greater  than  for  the  1946 
crops. 


branch,  Vancouver. 

G.  T.  Winchester,  assistant  man- 


The  announcement  read  that  “as 


Address  Can.  Exporters 


P.E.I.  LIKES  PORK  INCREASE 

(Special  Correspondence) 
Charlottetown.  —  In  this  agricul¬ 
tural  province,  J.  A.  Gillies,  manager 
of  the  Livestock  Marketing  Board, 
says  the  increase  of  $4  per  hundred- 


Bank  Staff  Changes 


BA.NK  OF  NOVA  SCOTIA 

G.  F.  Hinchcliffe  has  been  ap¬ 
pointed  agent  of  The  Bank  of  Nova 
Scotia  at  New  York,  N.Y. 

H.  N.  Craig  has  been  made  ac¬ 
countant  at  New  Westminster,  B.C. 

J.  G.  Demers  has  been  given  the 
post  of  accountant  at  Alexandria, 
Ont. 


ager,  Winnipeg,  has  been  given  the  the  first  step  toward  implementing  This  month's  luncheon  meeting  of  i  in  the 

plst  of  manager  at  3209  West  our  understanding  contained  in  the  the  Canadian  Exporters'  Associat-  ^goV^O  for  Prince^ 

Loadway,  Vancouver.  Anglo  J  American  JinanciaJ^agree-  ion  (Eastern  Division)  will  be  held  ,  pa°  ed  on  1946  hog  prSuc- 

tion  and  an  increase  of  $1,350,000  if 
the  industry  increases  as  he  be¬ 
lieves  it  can  be  developed. 


T  A  Henson  formerly  inspector  uient  regarding  the  expandability  in  the  Rose  Room  of  the  Windsor 
at  head  office  ’  coes  to  Winnineg  ut  sterling  in  respect  of  current  Hotel,  Montreal,  on  Wednesday, 
as  assistant  manager.  j  transactions,  our  banks  have  been  January  22,  at  12. J5  p.m. 

R.  T.  Astley,  as'sistrnt  manager,  - * - j  Guest  Speaker  will  be  the  Hon. 

Hastings  and  .Abbott  Sts.,  Vancou-  gus,  Ont.,  has  been  given  the  same  Per  Wijkman,  Swedish  minister  to 
ver,  has  been  promoted  to  manager  post  at  Sudbury,  Ont.  Canada,  who.se  topic  will  be  "Pro- 

at  8211  Granville  St.,  in  the  same  ;  R.  O.  Morningstar,  accountant,  gress  of  Swedish  -  Canadian  Trade" 
city.  [  St.  Catharines.  Ont.,  has  been  made  W.  D.  Jewett,  C.E.A.  vice-president 

E.  U.  Reece,  accountant  at  Fer- !  assistant  inspector  at  head  office.  I  will  be  in  the  chair. 


The  Financial  Times  readies  a 
class  of  people  wlio  are  Interested 
in  and  able  to  bu.v  investment 
securities. 


R.WK  OF  TORONTO 


.  ■  J.  E.  Conn,  formerly  manager  of, 

,  f  f  ♦  f  h-  •  exported  in  'ri,e  Bank  of  Toronto  at  Bredenburv, 

The  element  of  trusteeship  im-  the  four  month.s,  August  to  Novem-  ^  u  p-ne=  tn  PreeceviUe  Sask  as 
plicit  in  an  a.ssurance  company's  at-  er,  some  153  million  bushels  of  wheat  ' 


titude  towards  the  funds  accumulat-  and  flour  equivalent,  while  in  the 
ed  from  its  policyholders  impo.ses  .same  period  this  year  only  75  mil- 
grave  responsibilities  upon  those  in  ;  lion  bushels  left  the  country.  In 
charge  of  the  investment  of  such  ;  the  United  States,  export.®  from 
funds.  During  the  war,  a  rapid  ac-  June  to  December  inclusive  in  1945 
cumulation  of  real  savings  in  the  amounted  to  195  million  bushels, 
hands  of  banks  and  life  assurance  .  while  it  is  estimated  that  some- 
companies  occurred  at  a  time  when  thing  under  150  million  bushels  of 
normal  outlets  for  investment,  other  wheat  and  flour  equivalent  will 
than  Government  securitie.®,  were  at  _  have  moved  out  in  the  same  [leriod 
a  minimum.  Under  the  requirements  !  this  year. 

of  the  war  period,  the  pattern  of  The  critical  rice  shortage  now 
interest  rates,  which  before  the  war  existing  in  many  countries  is  ex- 
had  already  been  forced  down  to  an  pected  to  continue  during  1947.  Ex- 
extremely  low  level,  was  subjected  :  portable  supplies  from  the  1946-47 
to  further  downward  pressure.  The  harvest  are  almost  certain  to  re¬ 
low  interest  rates  which  prevail  at  main  far  below  the  pre-war  volume, 
present  are  without  precedent  and  i  while  rice  .“locks  at  the  outset  of 
are  of  .serious  concern  to  the  life  as-  the  season  are  at  an  extremely  low 


manager.  V.  Hughes,  accountant 
at  Rosetown.  Sask.,  has  been  given 
the  post  of  mana.ger  at  Bredqnbury. 

G.  Gagne,  formerly  accouhtant  at 
Gravelbourg.  Sask.,  is  to  be  man¬ 
ager  at  McLennan,  Alta.  P.  A.  L. 
Ayotte,  formerly  of  the  branch  at 
McLennan,  has  been  made  account¬ 
ant  at  Gravelbourg. 

VV.  C.  Laird,  formerly  of  Mey- 
ronne,  Sask.,  goes  to  Rosetown  as 
accountant. 

J.  I.  Arthur,  formerly  of  Owen 
Sound.  Ont.,  has  been  given  the 
po.®t  of  accountant  at  Yonge  and 
Bedford  Park,  Toronto. 


ROY.VL  B.ANK  OF  CANAD.4 

A.  E.  H.  VVhitehouse, 


.  ,  .  .  ,  ■  . . formerly 

surance  industry  in  general.  level,  particularly  in  the  heavy  im-  manager  of  The  Royal  Bank  of 

The  life  a.ssurance  contract  nor-  porting  and  consuming  countries  of  Oanada  at  Ogema,  Sask.,  goes  to 
mally  extends  over  a  long  period  of  the  vv’orld.  This  situation  will  create  Oxbow’,  Sask.,  in  the  same  capacitv* 
time,  during  which  marked  changes  further  demands  on  the  limited  sup-  p.  ,j.  O'Sullivan,  accountant.  North 
may  occur  in  the  level  of  interest  plies  of  wheat  availale  for  export  Battleford,  Sask.,  has  been  made 
earnings,  in  rates  of  mortality  and  from  the  surplus-producing  coun-  manaoer  at  Ogen'ia 
in  expenses  of  operation,  including  :  tries.  ,  yj.  5,  Paj.es  A.,  accountant.  Guan- 

ta.xes.  Neyei;thcles.s,  premium  rates  The  first  official  estimate  of  pro-  tanamo.  Cuba,  has  been  promoted 
are  fixed  at  the  inception  of  the  con-  duction.  issued  December  10,  placed  to  manager  at  Bayamo  Cuba 
tract  and  cannot  be  changed  there-  ;  the  1910  Argentine  wheat  crop  at  j.  \v.  McWilliams,  assistant  ac- 
after.  It  will  be  ob\ious  that  this  ,  218.3  million  bushels,  nearly  20  mil-  countant,  Yonge  and  Richmond,  has 
iuiposes  heavy  responsibilities  on  lion  bushels  low’er  than  recent  been  civ’en  the  nost  of  accountant 
those  who  are  charged  with  the  trade  estimates.  There  are  no  fi-  at  Bloor  and  BatCst  in  Toro^^^^^^^ 
sound  management  of  the  busine.®s.  ,  gures  as  yet  available  on  year-end  j.  w.  B  .Curtis,  a.ssistant  account- 
Consider,  for  example,  the  trend  of  carry-over  but  it  is  not  expected  ant,  Port  Hope  Ont.  goes  to  Sud- 
interest  rates  in  the  past  15  years  ‘  to  be  large.  After  meeting  domes-  bury  Ont  as  accountant 
or  .so.  In  1929  long-term  Dominion  1  tic  requirements  of  perhaps  120  A.’ G.  Dickie,  formerly  clerk  at 

of  Canada  Bonds  could  be  purchas-  ;  million  bushels,  and  commitment.s  to  Dartmouth  N  s'  has  been  made  ac- 
ed  to  yield  almo.st  5-;.  Today  the  ;  Spain  and  Brazil  of  60  million  countant  at  Windsor  N  S 

corresponding  figure  i.s  less  than  I  bushels.  Argentina  will  apparently  _ L 

2''4';.  During  this  period  the  rate  be  left  with  a  relatively  .small  ex-  iy,PKRi4T  R4VK  nir  r  avaiia 
of  interest  earned  by  the  life  com- ,  portable  surplus.  IMI  LRIAL  B.AAK  OP  CANADA 

panics  on  their  total  invested  assets  i  Latest  reports  from  Au.stralia  in-  Prior  to  being  pensioned,  A.  D. 
has  declared  by  about  2'r.  In  the  ;  dicate  that  the  new  wheat  crop  may  Duncan,  formerly  assistant  general 
field  of  non-participating  a.ssurance  |  run  to  some  115  million  bushels,  manager  of  Imperial  Bank  of  Can- 
this  situation  has  been  niet  by  as- 1  while  wheat  stocks  at  the  end  of  ada,  Winnipeg,  is  being  given  ex- 
suming  a  lower  rate  of  interest  in  |  November  amounted  to  only  20  mil-  tended  leave,  having  completed  over 
the  calculation  of  premiums,  thus  |  lion  bu.shels.  Total  supplies  at  De-  forty-seven  years  of  banking  ser- 
causing  rates  to  be  increased, ' 
though  it  should  be  noted  that  this 
applies  only  to  new  business  and 
does  not  affect  policies  already 
issued.  In  tlie  case  of  participating 
assurance  the  companies,  as  a  rule, 

have  made  little  or  no  yhange  in  j  Weekly  statement  of  the  Bank  of  Canada  as  at  January  1st,  1947, 
their  premium  rates,  but  the  de-  .shows  total  a.s.sets  higher  by  $14,102,049  than  at  the  end  of  the  previous 
Cline  in  interest  earnings  has  na-  ^veek,  at  $1,918,616,281.  Investments  are  shown  up  $40,062,578  for  week; 

— .  I  _  I  ho'ding.®  of  Sterling  and  U.S.  Funds  were  $17,020  higher  while  other  assets 

'  Were  up  $4,484,374.  Deposits  were  up  $12. 41 1..533,  circulation  was  off 
$103,387  while  other  liabilities  are  up  $2,073,882. 

In  comparison  with  corresjionding  week  of  last  year  total  a.sset,s 
are  shown  lower  by  SI  1 1,862,887,  investments  being  up  $.56,017,902  while 
Sterling  and  U.S.  Funds  show  a  reduction  of  $155,869,831. 

Circulation  reveals  an  increase  of  $.58,289,658  during  the  year  and 
deposits  are  shown  .$165,835,435  lower,  including  $960,131  of  deposits  in 
other  currencies.  Cumulative  figures  are  shown  herewith: 
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THE  NATIONAL  CITY  BANK  OF  NEW  YORK 


Hea<^  Office:  55  Wall  Street,  New  York 


Condensed  Statement  of  Condition  as  of  December  31,  1946 

Inriudinc  Domestic  and  Foreign  Branches  But  Not  Including  The  Affiliated  City  Bank  Farmers  Trust  Company 
(in  DOLLARS  ONLY - CENTS  OMITTED) 


ASSETS 

Cash  and  Due  from  Banks  and  Bankers .  $1,296,000,976 

United  States  Government  Obligations  (Direct  or  Fully 

Guaranteed) . 

Obligations  of  Other  Federal  Agencies . 

State  and  Municipal  Securities . 

Other  Securities . 

Loans,  Discounts,  and  Bankers’  Acceptances . 

Real  Estate  Loans  and  Securities . 

Customers’  Liability  for  Acceptances . 

Stock  in  Federal  Reserve  Bank . 

Ownership  of  International  Banking  Corporation . 

Bank  Premises . 

Items  in  Transit  with  Branches . 

Other  Assets . 


2,188,205,130 
35,353,712 
186,734,856 
101,029,479 
1,093,944,555 
3,346,134 
12,759,386 
6,900,000 
7,000,000 
29,280,431 
15,021,205 
2,159,803 

Total . . .  $4,977,735,667 


directors 

GORDON  S.  RENTSCHLER 
Chairman  of  the  Board 

W.  RANDOLPH  BURGESS 
N'ice-Chairman  of  the  Board 

WM.  GAGE  BRADY.  JR. 
President 


LIABILITIES 

Deposits... . . .  $4,664,102,604 

(Includes  United  States  War 
Loan  Deposit  $98,257,569) 

Liability  on  Acceptances  and  Bills . $15,975,382 

Less:  Own  Acceptances  in  Portfolio. . . . .  2,193,999  13,781,383 

Reserves  for: 


4,147,064 

31,520,002 

4,650,000 


Unearned  Discount  and  Other  Unearned  Income.  . . . 

Interest,  Taxes,  Other  Accrued  Expenses,  etc . 

Dividend . 

Capital . $77,500,000 

Surplus . 152,500,000 

Undivided  Profits . 29,534,614  259,534,614 

Total . . .  $4,977,735,667 

Figures  of  Foreign  Branches  are  included  as  of  December  23,  1946,  except  those  of 
the  Dairen  Branch  which  are  prior  to  the  outbreak  of  the  War,  but  less  reserves. 

$376,317,672  of  United  States  Government  Obligations  and  $1,712,449  of  other  assets 
are  deposited  to  secure  $318,115,058  of  Public  and  Trust  Deposits  and  for  other  pur- 
^  poses  required  or  permitted  by  law. 

{Member  Federal  Deposit  Insurance  Corporation) 


SOSTHENES  BEHN 
President,  International  Tele¬ 
phone  and  T  clegraph  Coi  poration 

CURTIS  E.  CALDER 
Chairman  of  the  Board,  Electric 
Bond  and  Share  Company 

GUY  CARY 

Shearman  &  Sterling  &  Wright 

EDWARD  A.  DEEDS 
Chairman  of  the  Board,  The 
National  Cash  Register 
Company 

CLEVELAND  E.  DODGE 
VIce*President,  Phelps  Dodge 
-  Corporation 

A.  P.  GIANNINI 
Founder-Chairman,  Bank 
of  America  National  Trust 
and  Sav  ings  Association 

JOSEPH  P.  GRACE,  JR. 
President,  W.  R.  Grace  &  Co. 

JAMES  R.  HOBBINS 

President.  Anaconda  Copper 
Mining  Company 

AMORY  HOUGHTON 
Chairman  of  the  Board, 

Corning  Glass  Works 

GERRISH  H.  MILLIKEN 
President,  Deering,  Milliken  & 
Co.  Incorporated 

GERARD  SWOPE 

Honorary  President,  General 
Electric  Company 

REGINALD  B.  TAYLOR 
Wiiliamsville,  New  York 

ROBERT  WINTHROP 
Robert  inthrop  &  Co. 


ACTIVE  OVERSEAS  BRANCHES 


ARGENTINA 
Buenos  Aires 
Flores  (Buenos  Aires) 

Plaza  Once  (Buenos  Aires) 
Rosario 
BRAZIL 
Rio  de  Janeiro 
Recife  ( Per  nanibuco) 
Santos 
Sao  Paulo 
CANAL  ZONE 
Balboa 
Cristobal 


CHILE 

Santiago 

Valparaiso 

CHINA 

Shanghai 

Tientsin 

HONG  KONG 

COLOMBIA 

Bogota 

Barranquilla 

MedeJlin 


CUBA 

Havana 

Cuatro  Camioos  (Havana) 
Galiano  (Havana) 

La  Lonja  (Havana) 

Caibarien 

Cardenas 

Manzanillo 

Matanzaa 

Santiago 


ENGLAND 

London 

11 7.  Old  Broad  St. 
11.  Waterloo  PI. 

INDIA 

Bombay 

Calcutta 

JAPAN 

Tokyo  (Limited) 

MEXICO 
Mexico  City 


PERU 

Lima 

PHILIPPINE 

ISLANDS 

Manila 

PUERTO  RICO 
San  Juan 
Arecibo 
Bayamon 
Caguas 
Mayaguea 
Ponce 


REPUBLIC  OP 
PANAMA 
Panama 


URUGUAY 

Montevideo 


VENEZUELA 

Caracas 
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PAINT  INDUSTRY 
STILL  BESET  BY 
SHORT  SUPPLIES 


Defroit-Can.  Tunnel 

Earnings  Show  Gain 

Toronto.  —  Detroit  and  Canada 
Tunnel  Corporation  and  it.s  Canadian 
subsidiaries  Detroit  and  VV’indsor 
Subway  Co.,  and  Detroit  River 
Properties,  Ltd.,  report  consolidated 


U.S.  SEES  1947 
NEW  PEAK  YEAR 
EXPORT  TRADING 


_  I  net  income  of  $6, ">7.722  U.  S.  funds 

,  c,  i  the  year  ended  October  31,  coni- 

Sherwm-Williams  Head  Says :  pared  with  $.523,233  tor  the  previou.s  But  Only  Possible  if  Output 
Situation  Actually  Worsened  j32_557°as  Iga^nst  sTsee  3^90  •*”*‘*’*  ^'P  Home;  Overseas 

During  Past  Year  During  December  vehicular  traffic  Rehabilitation  Vital 

-  was  approximately  30  per  cent  _ 

OUTPUT  AT  PEAK  fnd^  bus^?rafnc  wa^s  WIDE  IMPORT  NEEDS 

-  I  unchanged.  "  - 

Raw  material  shortages,  which  j  - -  Washington.  -  Belief  that  1917 

have  seriously  affected  production  :  »  i  n  $  P  i  would  see  even  higher  peaks  in  the 

in  the  paint,  varnish  and  lacquer  in-  1  I  A  Ic  A  I  I  H  A  Ic  ra|iy|  \  realm  of  foreign  trade  than  1946,  is 

dustry,  were  if  anything  more  mark- 1  1  UialllllllUlJ  expressed  by  the  Department  of 
ed  during  1946  than  in  previous  !  ww.w^w  ■  a  varm  i  ¥a¥Ti>v  Commerce. 

years,  D.  A.  Whittaker,  president  uy  L  I  I  M  A  I  A  Imkll  In  the  words  of  Arthur  Paul,  di- 

and  managing  director  of  The  Sher-  If  Uljlj  ITI/&II1  rector  of  the  Office  of  International 


years,  D.  A.  Whittaker,  president 
and  managing  director  of  The  Sher-  j 
win-Williams  Co.  of  Canada  Ltd.,  1 
points  out  in  a  year-end  statement. ' 


Washington.  ---  Belief  that  1917 
would  see  even  higher  peaks  in  the 
realm  of  foreign  trade  than  1946,  is 
expressed  by  the  Department  of 
Coinmerce. 

In  the  words  of  Arthur  Paul,  di¬ 
rector  of  the  Office  of  International 
Trade,  and  assistant  to  the  secre¬ 
tary  of  Commerce,  "The  world  de- 


Prospects  for  any  material  improve-  ]  Balance  Sheet  Also  SllOWS  >Tiand  for  goods  is  still  on  the  in- 


ment  in  the  situation,  he  states,  are  i  j  da*  at,  i  i  crease,  the  supplies  can  be  produc- 

not  bright.  I  ''*de  Betterment;  Demand  j  most  of  the  nece.ssary  steps  for , 

Reviewing  developments  in  and .  Still  Exceeds  Output  bringing  them  together  have  been 

prospects  for  the  industry,  Mr.  _  undertalcen  or  projected.  If  there  is 

Whittaker  says  in  part:  Net  earnings  of  John  Labatt  Lim-  ""  turning  back  or  halting,  improve- 

In  1940,  the  first  full  war  year,  ^ed  for  vear  endec’.  September  30  inevitable."* 

the  selling  value  at  plants  of  the  |  ^.gre  .slightly  aheac’  of  those  Sl^.OOO.OOO.OOO  of  goods. 

total  production  of  the  industry  was  I  ^gpj,|.j^ed  for  preceding  \  ear  After  "’ere  exported  in  1946,  $8,000,000,000  ' 

$30,109,130,  according  to  figures  provid’nsr  for  deu  eciation  wartime  which  repre.sented  commercial  I 
provided  by  the  Dominion  Bureau  of  nventorv  reserve  and  ^  transactions,  the  director  reported.! 

Statistics.  In  1944  the^  comparative  come  Zl  Excess  profits  taxes  net  balance  comprised  relief  anci  | 

figure  was  $49,10., 432,  and  while  stood  at  $1,.552,863  or  $..72  a  share  P>«  sh.pnient.s  through  the  Urn  ed  ; 
official  figures  are  not  fully  avail-  ist  sii  7n  in  iqi'-,  Tntpi  nf  oor.  Nations  Relief  and  Rehabilitation 
able  for  1945  and  1946,  a  reasonable  oUaVoo  aro  icc.n  /  'i  Administration  and  other  agencie.s, 

estimate  would  be  between  $50,000,-  and  final  shipments  under  the  lend- 1 

000  and  $55,000,000  for  these  years.  _ .  'ea.se  program.  In  the  same  period 

These  substantial  increa.«e.s  in  pro-  imports  totalled  nearly  $5,000,000,-' 

duction  which  have  gone  on  year  by  *  ’  ;  5.,'^*  000.  comprising  many  needed  prod- 

year  have  not  even  begun  to  supply  ‘.  ““  ^  T- '’ubber,  crude  pctrol- 

the  potential  demand  for  paint  and  $4,»o.>,  .90  to  $.5,919,-  eiim,  newsprint,  coffee,  sugar  and 

varnish  products,  but  in  comparison  deprecia-  fmit.s. 

with  industry  generally  the  record  *'''°01,20u  to  $11,-  This  compared  with  the  peak, 

is  a  good  one  from  the  standpoint  >>'‘'.2-.;  depreciation  reserves  were  peacetime  year  of  1920,  when  ex- 1 

of  production  for  civilian  u.se.  In  VF  to  .$3,011,894. - [ 

addition,  when  one  considers  the  dividends  were  continued  at  the:  parade  of  members  of  the  Secur- 

large  proportion  of  the  industry's  I’effu'ar  rate  of  $1.00  per  share  per  jty  Dealers  Association,  whose 


Wide  Betterment;  Demand 
Still  Exceeds  Output 


ports  aggregated  $8,000,000,000  and 
imports  $5,000,000,000.  The  1926- 
30  average  was  $4,777,000,000  in  ex¬ 
ports  and  $4,000,000,000  in  imports. 
The  1936-40  average  was  $3,220,000,- 
000  in  exports  and  $2,482,000,000  in  1 
imports;  and,  added  Mr.  Paul,  "In 
1947,  our  total  exports  ma.v  well  ex¬ 
ceed  $11,000,000,000  and  our  imports 
are  expected  to  reach  $6,000,000,000. ' 
The  needs  of  the  world  for  our  food- 
stuff.«,  cotton  and  tobacco,  and  for 
machinery  of  every  kind  continue.  ' 
Our  needs  for  raw  materials  and  for  : 
some  of  the  manufactures  of  Eu¬ 
rope,  Latin  America  and  the  Far! 
Eastern  countries  will  be  greater  in 
1947  if  our  present  industrial  out¬ 
put  is  maintained." 

This  hopeful  view,  he  warned,  can 
be  full.v’  realized  only  if  domestic 
production  levels  are  maintained  and 
reconstruction  abroad  is  advanced,  i 
"We  should  be  ready  to  continue 
such  minimum  foreign  relief  as 
should  be  necessary,  and  we  should  ■ 
continue  our  government  polic.v  of 
financing  foreign  trade  by  reason-  | 
able  credits  to  countries  which  want 
and  need  our  goods.  j 

"Finally,  we  must  not  compro-  ' 
mise  our  reciprocal  trade  agreement  ! 
and  related  foreign  economic  pro¬ 
grams." 

Laura  Secord  Head 

Sees  Better  Outlook 


Totonto  Stock  Exchange 
Montreal  Stock  Exchange 
Montreal  Curb  Market 
Calgary  Stock  Exchange 
Vancouver  Stock  Exchange 
Winnipeg  Stock  Exchange 
Winnipeg  Grain  Exchange 
The  Investment  Dealers’ 
Association  of  Canada 


EXECU'nVE  OFFICES 
WINNIPEG 


total  volume  which  was  from  1940  I  .vear 


general  run  of  highly  speculative 


to  1945  directed  to  war  purposes,  the  Increase  in  fixed  a.ssets  includes,  busine.ss,  buving  and  selling  chan- 
record  of  the  industry  appears  in  an  Ine  purchase  price  of  land,  property  (.ps  as  it  were,  bears  no  resem- 
even  better  light.  building.s  and  equipment  from  the  blance  whatsoever  to  the  invest- 

The  potential  demand  jitst  refer-  Copland  Brewing'  Company  Limited,  |  ment  business  which  has  been 
red  to  continues  to  be  felt  with  Toronto  As  shortages  of  building  built  up  and  maintained  over  the 
about  the  same  definite  impact  for  materials  and  the  housing  sitiuation  I  years  without  scandal, 
civilian/uses  as  in  the  past  months,  made  it  necessary  for  the  company!  }(;}(,  )(. 

Housing,  of  course,  still  heads  the  to  postpone  its  origin?!  plans  for!  Thes^  mi.sgivings  can  have 
li.st  of  priorities  and  thou.sands  of  expansion  in  London.  John  S.  La-'  nothing'  to  do  with  snobbishness. 


comes  to  you  when  you  see  a 
"hamburger"  being  called  a  Swiss 
steak  because  it  looks  nicer  on  the 


households  throughout  Canada  still  |  batt,  president,  states  that  the  ac-  thev  have  nothin?-  to  rlo  with  an 
remain  to  be  established  in  homes  j  quisition  of  this  Toronto  brewery  attitude  of  "dog  in  thrmTnger  ” 
of  their  own.  Other  construction  during  1946  has  strengthened  com- ,  it  is  simply  the  natural  feeling  of 

lags  as  well,  and  almost  everyone  panys  position.  Toronto  plant  out-  doubt  if  not  a  resentment  that 

still  wants  automobiles  refrigera  put  has  been  doubled  and  plans  for  ™ 

tors,  radios  and  a  host  of  other  further  .substantial  increases  have  -hamburger"  being  called  a  Swiss 

rn^o''\®he^r\nTdYln^ma^rket^^  looks  nicer  on  the 

.into  the  Canadian  market  in  suffi-  img  an  additional  bottling  unit  in  menu  It  is  still  a  hamburger  and 

cient  volume  to  keep  up  with  con-  the  London  plant  which,  it  is  ex-  tTe  fel  ov^who  frierthe  hardest 
sumer  demand  pected,  will  be  in  operation  early  in  [o  make  a  "chnUz"l  TL  zS 

Prospects  1  npromising  ^  .  please  his  customers  feels  he  is 

If  we  look  at  the  prospect.s  for  Summarizing  the  Company  s  op-  not  getting  justice  when  some- 
1947,  the  picture  in  our  industry  for  erations,  Mr.  Hugh  /.  Mackenzie,  body  else  can  sell  ground  beef 
real  improvement  in  increasing  the  General  Manager,  states  that,  al-  under  a  simil?  name, 

supply  of  our  own  manufactured  though  production  reached  a  phy-  -phe  form  of  this  new  group  is 

products  is  not  a  bright  one.  First  sical  limit  during  the  year,  supply  g^id  to  be  part  of  a  general  over- 
of  all  a  continuance  of  labor  dis-  was  still  below  demand.  He  adds ,  baiil  in  the  Ontario  securities’ 
turbances  throughout  the  American  that  operations  of  various  depart-  field.  The  archaic  code  of  the 

Continent  and  elsewhere  would  un-  ments  affected  by  wartime  condi- 1  stock  Exchange  is  to  be  modern 

doubtedly  affect  our  source.s  of  sup-  tions  were  resumed  on  a  normal  j^ed  and  in  view  of  the  poses  and 
ply  equally  with  those  of  mdu.stry  ,  basj^s.  Number  of  employees  increas-  attitudes  of  even  the  recent  past, 

m  general,  and  the  results  of  this  ,  ed  from  6.1  to  794,  largely  due  to  looks  forward  with  some  tre- 

drying  up  process  all  along  the  line  .  a  reduction  in  hours  of  work  from  nidation  to  hearing  which  of  the 
can  have  an  extren,.  and  JuddenU.,  «  pen  „e.h,  Weeldy  wag.  gel'”  £. 

effect.  Secondly,  a  failure  over  a  rates  were  maintained  and  an  in-  rribed  as  archaic  when  the  new 

long  period  of  weeks  to  come  closer  crease  was  agreed  upon  as  of  1st  regulations  are  announced 

to  agreement  as  to  the  fundamental  August  1946  regulations  are  announced. 

prln?lple..„  which  the  United  N.-j  /„  intercating  feature  of  the,  lea^rS  to‘‘iT?riSe'riin‘d 

Sauea"  nd  the''»naedue'nt  “  •,?>“»««>'  iSlntam  JeqSnfeitl  S  be 

Treaties,  and  the  consequent  aeiay  summary  of  employer-employee  re-  reviewed  to  make  certain  that 

in  plans  for  economic  and  trade  re-  lations  at  John  I  ahatt  limited  reviewed  to  make  certain  that 

coverv  must  adverselv  affect  the  tt  Limited.  issues  of  obvious  immaturitv  will 

covery,  rnust  adversely  attect  tne  under  the  heading  “A  Combined  henceforth  he  dressed  iin  in 

chances  of  early  improyement  in  all  ooeration”  the  activities  of  the  nencetortn  oe  dressed  up  in 

industry  and  in  the  flow  of  the  ma-  I"®,  aetiyities  of  the  ^he  glamour  that  goes  with  "list- 

.inou.stry  and  m  me  now  (31  me  ma  Company's  Union  -  Management  I  pHontheT<?Tr" 

tfoT  And  fn  the^hird^X^^  Committee  in  .solving  problems  that  There  is  also  some  reference  to 

.supplies  are  reasonably  adequate  the  j  'or'^^we^fare^ are^^nhrs^Jlted’  '’e&ulating  the  Ontario  members 

inC.r.v  c,„„o.  full  of  Sfc,,,';''  ”'‘'vTrier'.,f 1  il'!,'’:';.'?,!',. 


minimum  requirements  will  be 
reviewed  to  make  certain  that 
issues  of  obvious  immaturitv  will 


the  very  con.=iderable  increase  in  |  ’  ,0', _ _  „  ,  .  ,  -  - - - - -o 

productive  capacity  made  possible  |  Ontario 

_ where  ten  hour  shifts  arc  a  nrxnm  tnar-’i 


one  would  find  it  difficult  to  sug- 


through  an  extensive  program  of 


authorities  could  teach  anything 


plant  modernization  such  as  has  P'^ctical  necessity',  or  the  location  ^be  Investment  Dealers  Asso- 
been  undertaken  by  many'  of  the  annual  picnic  come  ciation  when  it  comes  to  operat- 

individual  companies  in  the  paint  •*!cope  of  this  committee  The  3  business  and  maintaining  a 

and  varnish  field  in  recent  months,  oiutiial  confidence,  respect  and  loy-  strict  code  of  conduct. 

In  addition,  there  are  many  de-  between  the  management  and  i/i 

velopments  in  new  methods  and  pro-  important  ^be  whole  matter,  the 

ce.s.ses  as  a  result  of  wartime  re-  factor  'n  the  Company'  s  succe.ss  obligation  of  the  three-fold  prin- 

.search  and  experience  which  are  1  oaring  114  years  of  continuous  op-  ejpie,  and  the  definition  of  the 

being  applied  now  within  the  in- |  ccations.  three-fold  differences,  the  re- 

dustry  and  which  are  only  awaiting  |  shuffling  of  the  organization  and 

a  freer  supply  of  raw  materials  to  —  -  —  -  tbe  introduction  of  democratic 

make  supplies  in  greater  volume  and  Rllllllim  nnfll/l"nn  self-government  in  the  (unlisted 

higher  quality  available  through  the  |WI|IUIIU|  U|JI|uL|Jl  mining)  security  business  appears 

industry'  to  the  consuming  ItIIIiIIIU  Ul\Uf\Lf\0  fo  I’c  resulting  in  a  general  over¬ 
public  of  Canada.  These  develop-  .sight  when  what  was  really 

ments  are  such  as  improved  pro-  (Continued  from  page  9)  wanted  was  the  formation  of  the 

cesses  in  the  field  of  drying  oils,  the: - organization  tv  handle  the  un- 

e.\tcnded  use  of  t^ewer  pignients  ^  those  whose  busine.'--  is  over-  i  listed  mining  brokers  of  Ontario. 

di.scovenes  in  |  vvhelmingly  in  unlisted  mining  :  People  will  now  be  instructed 
the  field  of  synthetic  resins  and  01  -  ;  st,ocks  does,  of  course,  provide  :  that  the  whole  securities’ business 
game  colors  These  and  many  other  I  measure  of  justification  has  been  streamlined,  but  they 

oTh  V•avnieh^•p<!PSlrch  and  iitib-  Calling  the  organization  an  will  still  be  buying  'Buttercup- 

p.iint  and  a  "  j-  a3'aii!  association  c'  security  dealers.  !  Porcupine’  incorporated  heaven 

ahlcTo^the  nnhiic  in  comin?-  months  ^  Pi’an'cne.ss,  if  not  fairneks,  at  least  knows  how  long  ago,  and  still  in 
able  to  Ine  public  in  coming  monins  i  j  u  »  •a.x  «  *  a^,  *.»  j  •»»  %.  i  *.  j  4.u  n 

as  conditions  permit  would  have  admitted  that  the  un-  1  the  drill  hole  stage,  and  they  will 

Therefore  While  the  present  posi- ■  miniatured,  and  in  some  in-  i  be  buying  it  not  from  a  dealer 

tion' leaves  much  to  be  desired  the'  sliinces  over-matured,  main  part  in  unlisted  mining  .‘tocks  of  a 
prospect  for  the  longer  distance  is  business  be  given  a  repre-  speculative  nature,  but  from  one 


Therefore,  while  the  present  posi-  ;  unmatured,  and  in  some  m- 

tion'  leaves  much  to  be  desired  the  :  slunces  over-matured,  mam  part 
prospect  for  the  longer  distance  is  the  bii.siness  be  given  a  repre- 
not  without  definite  promise.  The  1  sentation  in  the  name  of  the  or- 
technical  and  mechanical  equipment  |  gamzation. 

necessary  is  available  now,  and  the  1  .  Gne  could  also  see,  without  look- 
"know-how”  within  the  industry,  'nS  loo  sharply',  that  .side  from 


strict  code  of  conduct. 

In  fact  the  whole  matter,  the 


ciple,  and  the  definition  of  the 
three-fold  differences,  the  re¬ 
shuffling  of  the  organization  and 
the  introduction  of  democratic 
self-government  in  the  (unlisted 
mining)  security  business  appears 
to  he  resulting  in  a  general  over¬ 
sight  when  what  was  really 
wanted  was  the  formation  of  the 
organization  tv  handle  the  un¬ 
listed  mining  brokers  of  Ontario. 

People  will  now  be  instructed 
that  the  whole  securities’  business 
has  been  streamlined,  I'ut  they 
will  still  be  buying  ’Buttercup- 
Porcupine’  incorporated  heaven 
knows  how  long  ago,  and  still  in 


necessary  is  available  now,  and  the  1  .  Gne  could  also  see,  without  look- 
"know-how”  within  the  industry,  sharply',  that  .side  from 

from  a  production  standpoint,  was  j  ■‘'ome  of  the  bona  fide  unorganized 
never  higher  or  more  efficient.  It  |  security'  dealers,  there  is  another 
only'  remains  for  all  of  us  within  ,  group  which  has  rcas.  n  to  feel  a 
this  field  of  industry'  to  persevere  1  bit  squeamish  about  the  new  or- 
in  our  determination  to  continually!  ganization.  Let  us  look  at  it  this 
improve  our  service  to  the  Can- 1  way.  Does  the  averag ,  man  and 
adian  user  of  our  products  and  to!  woman  know  the  difference  be- 
prepare  for  the  time  when  the  chan-  tween  a  security'  and  an  invest- 


nels  of  supply  will  run  normally  full  I 
again. 

B.C.  Herring  Pack 

Is^unning  Behind 

B.  C.  herring  pack  in  first  week  j 
of  December  totalled  128,2.38  cases,  : 


ment?  As  a  matter  of  fact  is 
there  a  difference  between  a  se¬ 
curity  and  an  investment  as  far 
as  the  investing  or  speculating 
public  is  concerned  ?  Of  course 
there  isn’t.  If  after  y'cars  of  living 
up  to  one  of  the  strictest  codes 
of  business,  after  providing  a  very 
high  capital  rating  and  submit- 


compared  with  113,073  cases  for  the  !  ting  to  the  m.ist  stringent  audits, 
preceding  week.  Total  pack  to  De-  !  a  financial  house  gains  admittance 
cember  '7,  1946.  amounted  to  873,280  jn  the  Investment  Dealers  Asso- 
cases  against  916.231  in  like  period  ciation,  can  you  appreciate  the 
of  last  season  861.713  in  the  1944  :  mi.sgivings  with  which  such  in¬ 
period  and  914,037  in  the  1943  ,  vestment  dealers  will  watch  a 

period.  1 _ 

Because  of  a  poor  pack  of  Cali-  ■■  —  ' 

fornia  sardines  this  .season,  the  B.C, 

industry  is  making  up  the  deficiency  fVlarK6T 
by  supplying  B.C.  canned  herring  ^ 

to  the  Philippines  in  place  of  the  - 

California’s  industry’s  commitment  montreai.  stock  exchange— 
to  supply'  sardines.  By  arrange-  ■ 

ment  with  UNRRA  the  relief  or-  .  -  . 

ganization  will  cut  hack  its  orders  vvc.k  \ni>  _ 1: 

for  B.C.  herring  sufficiently'  to  per- '  no;  iii;;ii  .  1 

mil  the  Philippine  shipments  to  stock  exchange— 

made.  i  l,„l 

Judging  by'  average  final  packs  ,  .lim.  7 .  1: 

of  1,200,000  ca.scs  for  the  past  three  I  . 

seasons,  the  1946-47  B.C.  herring  ''  '' 

pack  is  about  73  per  cent  completed,  .new  YORK  stock  exchange— 


be  buying  it  not  from  a  dealer 
in  unlisted  mining  .‘tocks  of  a 
speculative  nature,  but  from  one 
;  of  the  Associated  Security'  Deal- 
j  ers  of  Ontario.  Alphonse  may  see 
j  '  an  improvement  there,  Gaston 
certainly  does  not. 

I  And  if  there  are  occasionally 
j  astonishingly  active  markets  in 
certain  stocks,  markets  which 
I  subside  just  as  quickly  as  they' 
[  have  arisen,  without  an  explana¬ 
tion  one  way  or  another,  then 
presumably  one  has  seen  at  work 
I  simply'  the  iron  rule  of  demand 
I  and  suppl.v  which  works  on  this 
,  kind  of  security  no  doubt  in  the 
i  same  way  as  the  pickling  season 
!  will  be  reflected  in  the  sales  of 
Canadian  Industries  Limited  kit- 
j  chen  salt. 

Yes,  there  is  nothing  like  a 
streamlined  code  of  operations 
for  dealers  in  investments  and  se¬ 
curities,  for  stock  brokers  on  the 
exchange  and  for  brokers  in  un¬ 
listed  mining  stocks:  at  least  the 
customer  cannot  possibly  be  con¬ 
fused  when  he  goes  forth  to  look 
i  for  an  investment. 


Market  Averages  and  VoSume 
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PARAMAQUE  GOLD  MINES 

Paramaque  Gold  Mines,  on  the 
north  side  of  the  El  Sol,  has  a  drill 
hole  down  quite  deep  at  1,800  ft. 
and  it  is  considered  an  important 
test  to  more  than  ordinary  depth.  | 
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I’nvioKs  — KVTAI.  TO  DATE 


VincouTef 
Victofii 
Calgary 

Toronto.  --  In  addressing  share-  Edmonton 

holders  of  L  ura  Secord  Candy !  Regina 

Shops,  Ltd.,  at  the  annual  meeting  Saskatoon 

here  this  week,  John  D.  Hayes,  pre-  Moose  law 

sident,  stated  it  was  hoped  that  i  uu  j 

taxes  would  be  alleviated  during  |  Lethbridge 

the  coming  year.  During  1946,  the  I  Portage  La  Prairie 

company  collected  11c  a  pound,  or  I  Swift  Current 

roughly  $540,000  in  excess  tax,  and  Kenora 

out  of  every  60c  for  a  pound  of  Totonto 

candy  had  to  pay  7  1  /7c  in  taxes.  ;  MnmrMl 

For  every  $1  p'>id  in  wages  .50c  had 
to  be  paid  in  taxes.  | 

At  the  present  time,  the  sugar 

ration  was  70G.  while  it  was  hoped  : _ 

that  it  would  be  increased  to  80G  in 
second  quarter,  this  was  doubtful 
because  in  the  U.S.  business  is  al¬ 
lowed  only  60':', .  In  order  to  offset  = 

the  butter  shortage,  more  cream  is  butter  situation  to  improve  are  not  | 
being  allowed  and  prospects  for  the  very  promising.  During  the  coming  I 


To  Traders  in  Stocks  and 
Bonds 

We  offer  traders  and  investors  complete  facilities 
fot  buying  and  selling  listed  and  unlisted  indus¬ 
trial,  mining  and  oil  stocks  as  well  as  in  Govern* 
ment,  Municipal  and  Corporation  bonds. 

These  facilities  are  exceptional  because  we  are 
members  of  six  Canadian  Stock  Exchanges  and 
have  fourteen  offices  from  Montreal  to  Victoria  all 
directly  connected  by  private  wires. 

You  are  invited  to  use  our  offices  for  active  trading 
or  occasional  investment  transactions.  Our  statis¬ 
tical  department  is  at  your  service  to  supply  facts 
and  figures  about  any  securities  in  which  you  are 
interested. 

•  •  •  • 

Eastern  business  men,  when  travelling  West,  are 
invited  to  get  quotations  and  service  from  our 
Western  offices.  They  may  also  keep  posted  on 
quotations  while  en  route,  through  Dulletins  we 
place  on  Transcontinental  trains  giving  market  quo¬ 
tations  for  leading  Canadian  and  American  stocks. 

James  Richardson  &  Sons 


EXECUTIVE  OFFICES 


WINNIPEG 


Fourteen  offices  from  Montreal  to  Victoria 
connected  by  direct  private  wires. 


month.s  .arger  boxe.s  of  candies  I  ment  i.s  looking  to  the  future  with 
would  be  available  and  the  manage-  I  a  great  deal  of  confidence. 


INSPECTION  and  BID  SALE 


MATERIUS 


SCARBORO,  ONT 

(Eostorn  Ovtskirtt  of  Toronto) 

ot  W.A.C.  Warehouse  No.  4,  Building  No.  17 
(Watch  for  Direction  Signs) 


OPEN  FOR  INSPECTION  AND  OFFERS 

JANUARY  14  -  15  -  16  and  17 
9.00  a.m.  to  4.00  p.m. 

Subject  to  prior  sale  or  withdrawal,  War  Assets  Corporation  will  have  on  display 
at  Warehouse  No.  4,  Scarboro,  surplus  materials  as  listed  in  part  below. 

Goods  will  be  arranged  in  suitably  sized  lots.  Items  of  major  equipment 
will  be  offered  singly. 

Offers  w’ill  be  received  during  the  period  of  inspection,  or  may  be 
forwarded  to  the  Branch  Sales  Office  at  the  address  show  n  in  the 
"Terms  and  Conditions”  printed  below*. 


PARTIAL  LIST  OF  ITEMS  OFFERED 


Hardware 

Files,  W’renches,  Combination  Locks, 
Piano  Hinges,  Navigation  Lanterns,  Pul¬ 
leys,  Clamps;  Rubber,  l^eather  and  Steel 
Rings,  Assorted  Bolts  and  Nuts,  Screws, 
Rubber  Tubing,  Barrel  Pumps,  Oil  Lan¬ 
terns,  Steel  Tool  Boxes,  Spray  Guns, 
Jacks,  Paint  and  Lacquer,  etc.,  etc. 

Small  Tools 

Cutting  Tools,  Die  Stocks,  Tapping 
Tools,  Bits,  Pneumatic  Drills,  Die  Heads, 
Reamers,  Drill  Sleeves,  etc.,  etc. 

Abrasives 

Wire  M'heels,  Buffers  and  Polishers, 
Buffing  Wheels,  Emery  cloth,  Alumide 
Cloth,  Sand  Paper,  Stones,  Wheels, 
Discs,  Belts,  etc.,  etc. 

Electrical  Equipment 

Desk  Lamps,  Bed  Lamps,  F'loor  Lamps, 
Glass  and  Silk  shades,  Spot  Lights, 
Chart  Table  Lamps,  Gooseneck  Lamos, 
Bulbs,  Bussman  Fuses,  Heaters,  Coils 
and  Elements,  Overload  Relays,  Push 
Button  Stations,  Outlet  Boxes,  Short 
Length  Conduit,  Jumper  Wires,  Exten¬ 
sion  Cord,  Assorted  Wire  and  Cable, 
Bakelite  Panels,  Switches,  Reducers, 
Couplings,  Sockets,  Batteries,  etc.,  etc. 

Kitchen  and  Restaurant 
Equipment 

Stoves,  Chairs,  Shelving,  Coffee  and 
Tea  Urns,  Electric  Grill,  Serving  Tables, 
Garbage  Cans,  Potato  Cutters,  Large 
Ice  Box,  Metal  Racks,  Ovens,  Assorted 


^  TERMS 
AND 

CONDITIONS 


1.  The  Corporation  shall  have  the 
right  4o  accept  or  reject  any  or 
all  offers  in  whole  or  in  part. 

2.  If  an  offer  is  accepted  sale  wiN 
be  on  an  "as  is,  where  is”  ba.sis 
without  warranty  of  any  kind 
except  as  to  the  Crown’s  title 
and  will  be  subject  to  the  other 
usual  sales  conditions  of  the 
Corporation. 

3.  On  acceptance  of  offer  purchase 
price  will  be  payable  in  full.  No 
trade  or  quantity  discounts  will 
be  allowed. 

4.  Purchasers  will  be  required  to 
take  delivery  of  merchandise 
sold  (or  to  remove  from  the 
(premises)  at  their  own  expense, 
within  a  time  limit  set  by  the 
Corporation. 

3.  It  should  be  noted  that,  while 
the  Corporation  reserves  the 
right  to  accept  any  offers  made 
during  the  period  of  display  or 
prior  to  such  period,  in  general 
all  offers  received  during  the 
display  period  and  /  or  before  3 
p.m.  (E..S.T.)  January  22,  1947 
will  receive  equal  consideration. 

6.  Offers  must  therefore  reach  the 
Corporation,  at  the  address 
shown  below,  prior  to  3  p.m. 
Eastern  Standard  Time,  Wed¬ 
nesday  Jan.  22,  1947. 

7.  Offers  should  be  addressed  to: 

BRANCH  SALES  MANAGER 
WAR  ASSETS  CORPORATION 
11  JORDAN  STREET 
TORONTO,  ONT. 


Cooking  Utensils,  Tornado  Vacuum 
Cleaners,  Electric  F'ans,  Floor  Washers 
and  Polishers,  etc.,  etc. 

Hospital  Equipment 

Crutches,  Stretchers,  Beds,  Springs,  Mat¬ 
tresses,  M'eighing  Scales,  etc.,  etc. 

Automotive  Equipment 

Spanners,  Socket  M’renches,  Batteries, 
Battery  Hydrometers,  Gauge  Feelers, 
Tire  Gauges,  Grease  Guns,  Armatures, 
Oil  Pumps,  Shock  Absorber  Tools,  Grease 
F-ittings,  Pullers,  Voltage  Testers,  Hy¬ 
draulic  Jacks,  Steel  Tool  Boxes,  etc., 
etc. 

Photogrophic  Equipment 

Camera  Plates,  Film,  Developer,  Con¬ 
tainers,  Acid  F'ixer,  Lenses,  Trays, 
Paper  Cutters,  Rewinders,  Film  Drying 
Cabinets,  etc.,  etc. 

Furniture 

F^la’nt  Made  Desks,  Tables,  Book  Shelf, 
Cabinets,  Chairs,  Coat  Racks,  Clocks, 
etc.  etc. 

Fabrics 

Muslin,  Hard  Felt,  Laces,  Tapes,  Belt¬ 
ing,  etc.,  etc. 

Miscellaneous 

Blankets,  Laboratory  Vulcanizer,  Solder, 
(Jxygen  Regulator,  Welding  Helmets, 
Safety  Goggles,  Corrugated  and  Water- 
Resistant  Paper,  Cardboard,  Non-Stand¬ 
ard  Aircraft  Propellers,  etc.,  etc. 


Mtiiih’t'H)  St'K'k 

loroiiti)  l-A\i'Iuin;;t‘  ... 

Now  York  litook  E.xuhaiige 


WAR  ASSETS  CORPO RATIO 


UNLISTED  STOCK 
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4 

SELF-REGULATION 
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Toronto  —  Power  to  regulate  the 

1  llOlIH 

MINING  MARKET  RECORD 

TransocHens  OH  TORONTO  STOCK  EXCHANGE 


Low  Tuetday  Chaiigr 
l.ast  sale 


affairs  of  all  unlisted  stock  dea'er.s  '  \iin>  m,. 
through  their  own  organization,  has  !  Ajihi  lit- 
been  approved  by  a  group  of  lo4  |  v',',"'".'*" 
mining  brokers  and  stock  salesmen  u.mmiriK- 
at  a  meeting  here.  ;  iiiitiki IiM 

It  was  unanimously  decide<i  by  the  '  ' 

dealers,  who  were  called  together  by  ni  Miiiit  n 
C.  P.  McTague,  chairman  of  the  On-  j  Lciictcp  ir 
tario  Securities  Commission,  that  j 
the  organization  shall  be  known  as  ni'\'i''.i'iit 
the  Security  Dealers'  Association  of;  HKianiKi 
Ontario.  By  an  overwhelming  rra- i  h"l).iii  . .  .. 

jority  the  meeting  approved  in  Prin- 1  jj', I'l, 
ciple  a  draft  bill  to  incorporate  the  ■  I’.nvci.n 
association.  If  the  bill  is  enacted  ;  lnnlortic 

by  the  Legislature  as  drafted,  it  will :  . 

empower  the  association's  governing  ;  iinifiilikdii 
board  to  exercise  wide  disciplinary  ^  iiun.iln  \iik. 
action  over  every  phase  of  unlisted  hiijini'*  [  <•"■ 
oi  over-the-counter  stock  dealing.®.  (■"i,iii**ii<np ". 

By  the  terms  of  the  bill  as  drafted  (  -piiipipipp 
the  board  of  governors  will  have  au-  <.«pii|)Ipi  ii 
thority  to  1)  investigate  the  finan- j  '• 

cial  affairs  of  any  unlisted  firm,  syn-  |  cVvii'p'**''!  pi  iii. 
dicate  or  salesman;  (2)  ai^it  their  ii'ipii.  I’lPi. 
accounts;  i.D  hear  testimony  undei- 1 J 
oath;  (  ■))  compel  production  of  re- ,  ' 

levant  documents;  (5)  suspend  or  j  i;ipi >kipU  .  . 
expel  any  member  or  associate  mem-  !  i  . . 

her  (salesman),  notifying  the  OSC  i  ■ 

for  appropriate  action;  i6i  levy  |  (  m. 

fine.®  up  to  $1,000  on  any  unlisted  ;  i>iii  i.ukr  ... 
firm.  S.'iOO  on  any  salesman  to  be  '  ' 

paid  within  14  days  on  pain  of  sus- |  ' 

pension.  i  <ppp>.  liriptipc  ! 

Mr.  McTague  told  the  meeting  i 
tliat  he  believed  the  security  busi- | 
ness  should  be  operated  as  far  as  1 1  !p,.^||,||,■„|',i ' ' '  ^ 
possible  by  those  in  it.  and  that  |  (.ii>iii'>p- 
regulation  should  not  bo  left  to  any  i 
government  official.  The  object  of  . 
the  present  meeting,  he  .®aid,  was  to  j  Oi’piiviip  .  ... 

organize  all  those  in  the  security ;  I'ritu  . 

business  who  were  not  members  ,  ’ ' 

either  of  the  Toronto  Stock  Ex-  Divip'.pr  'mpppis 
change  or  the  Investment  Dealers'  Uupppc 
Association,  HoippiIiIpp  ... 

I  >OI|PPI  SPPI' 

F'raild  Reflects  on  ,\ll  Dppmi.x 

"I  think",  he  continued,  "anyone  m'.'i'ihm  ' 

with  common  sense  will  agree  that .  .sppji. 
wlienever  individual.s  in  this  businc.^s  I'.idi  i-  .  . 

are  guilty  of  offenses,  particularly  . 

fiaud,  the  general  result  is  that  a  i- ,p, i,,i,i„,. 
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'“:pVS^Min.,|HOME  BRINGS 


HOME  BRINGS  IN 
A  BIG  NEW  WELL 


An  important  de 


liHns.  HfK.  ... 
It'lii  lioiuls 
In.  MiiiiitK 
I  pprr  (Viii. 
VlllllllTS  ... 

Vlfoiir  . 

VillhoiiH 
W.-rllf  .\ni. 
\\hs«  l.ake 
Wrkusko 
\\  f*Nt  Malflf 
WIIlM-y 
Winclirster 
WtiiorH  .  . 

WriKht  Harg 
ypllorex 

<!(>p. 

IViuI  Ore.  . 
Irmisk.  ..  . 

'  Viik<Mi  Tour.  . 


DoiialtlH  .  . . 
I 

I  :t> 

KdsI  Aiiiphi. 
I'ast  Miilii  1 1. 


are  guilty  of  offenses,  particularly 

fiaud,  the  general  result  is  that  a  |■.||,.',,|’ll,p p,ij4|. 

reflection  is  cast  on  the  whole  busi-  IkI,  ivi.' 

ne.ss  and  not  just  on  the  offender,  j  rapirm  ipp- 

Prosecutions  a  n  d  investigations 

tend  to  reduce  public  confidence  in  (i'iiij,.s  i.akr 

the  business  as  a  whole  and  not  '  Llriinpii 

merely  in  the  individual  at  fault." 

Examining  the  commission  files , 
when  he  first  became  commission-  ■  Onlii  KppkIc 
er.  Mr.  McTague  said  he  had  noted  : ''"iiiitpi'' k  , 
that  members  of  security  organiza- j  , 

tions  with  their  own  codes  and  board  i  ('.i.idnpi, ' 
of  governors  had  given  the  least ;  (iPildupc 
trouble.  He  believed  the  security  ! 
business  .®hould  be  put  on  a  footing  !  (Jl," 
analogous  to  the  legal  profession  Uaiiiliw 
which  was  disciplined  by  the  Law  lhili'''iil 
Societv. 


that  when  they  were  organized  to 


bonding  requirements  need  be  con¬ 
tinued. 

Mine  Development  Problem 


aimed  primarily  at  developing  the 


cular  issue,  people  have  operated  in  ;  Ki.rV'nidm'  .iai, /oi 

a  way  which  may  have  got  them  :  Kirk,  laikr  . .  .'iT.KZz 

some  bootleg  capital  but  it  did  not  '  I'irk.  'lown  .  2^21111 

do  the  business  good  as  a  whole.”  I  i-‘dirad<)r  .  i.;i;t(i 

His  present  feeling  was  that  min-  [  |„  ouraiiu  .i  Ikmi 

ing  should  be  excluded  from  the  .  (jike  shore  a.m.-, 


nancing.  he  held. 

Replying  to  a  question,  Mr.  Mc¬ 
Tague  said  he  considered  that  any- 
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the  proposed  association. 

Drilling  Contract  For 


Malartic  Mines,  the  company  re- 


ing  new  financing.  The  new  con- 


js  progressing. 

Plans  call  for  drilling  along  the 
eastern  border  of  range  1,  that 
marks  the  dividing  line  between 


range  2,  that  adjoins  Vinray. 

Diorite  dikes  that  run  through 
Hugh  Malartic  continue  in  a 
southeasterly  direction  through 
Norbenite  and  into  Clamor  Malar- 


an  extension  of  the  same  band  that 
crosses  Vinray. 


OX  Bl  FF.4LO  CAXADIAX 
BOARD 


to  the  board  of  directors  of  Buffalo 


FEXTRAL  CADILLAC  MIXES 


ended  December  20.  31.5  feet  of 


Four  muck  samples  averaged  $12.29. 
Four  drills  were  completed  east  of 
the  .500  foot  level  and  no  commef- 
taal  ora  values  were  encountered. 
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54,700 

t)  Leai’v  . 

2,500 

Oniefia 

6.500 

Oinnitrans  . 

2.800 

tlreinniH  . 

7.500 

Drlac  . 

20.8(N) 

Ovisko  . 

101.085 

Osnlake  .  . 

16.700 

f'ainiMir  . . 

21.625 

Haiuloia  . 

9.700 

PaiainaQ.  . 

10.200 

Lai  be<’  •  . 

.5.500 

Lax  master  . 

2.5. .500 

l  e.i  Flev  . 

1.18.700 

Lerrt.n  . . 

11.050 

I'ici'ad  1 1  lx  ....  . . . 

.5,500 

1‘iek.  Cii.w  .  . 

6  . 4 ’>9 

I'idlieee  . 

2.800 

l■ore.  I’eii . . 

1  1.000 

I'Mi  e.  Heel'  . .  . 

9.8<I0. 

I*()xx .  Honx  II  ...  ... 

1.800 

Hoxx .  Hoiix  n  \  .  1 . 

2  (too 

I•re^nler  ...  . 

9.600 

1*1  esion  .  .... 

7.650 

Ihirdx  Mica  . 

7.000 

Due.  <  old  . 

1.500 

Ulie.  Man . 

12.000 

f  hirenstoii  . . 

.14  15t» 

Doemonf  . . 

5.850 

Him  ves-Mac.  _ 

LlOO 

Iteuconrt  . . 

278.100 

H:  no  (lold  . . 

1  500 

liichniac  . 

28.7IHI 

ItiK'he  .  . . 

LlOO 

itiK’hel  le  .  . 

1  L.500 

lionvn  Me?  8 . 

1  12  071 

'Uisli  1  .ak»*  . . . 

2l:’oo 

?Mii  Anl . . 

7.520 

San  .tilt . 

2,000 

Mining  Notes 


HALDEX  RED  LAKE 


fault  appears  to  be  providing  the  1  -  nrodiicimr  well  in  Tnnnon  Tr-u-  ' 

Program  of  deep  diamond  drilling  same  satisfactory  grade  as  pre-  Toronto:  —  Eleven  holes  have  Lth  a  to^al  of  over  idnn  nL 
is  now  under  way  at  Halden  Red  viously.  ^  been  completed  by  Detta  Red  Lake  ^  rijit  barrels 

Lake  Mines  L.  F.  Kindle,  consult-  - -  Mines,  Ltd.,  on  its  property  in  the 

‘  ing  geologist,  reports  that  the  gen-  ATHOXA  DRILLIXG  Balnier  section  of  Red  Lake.  These  proximatelv  700  barr^u 

eral  geological  conditions  are  char-  since  freeze-up,  a  total  of  eight  ? J'*'®  duced  by  No.  24  well  in  12  hours' 

acteristic  to  those  of  the  adjoining  holes  have  been  drilled  at  the  Morris  the  rate  of  1  400  barrels  a  dav’ 

Madsen.  Two  parallel  mineralized  Lake  property  of  Athona  Mines  I",  ^  All  tests  having  now  beeTcomDlet' 

.h..r  .on.,  h.v.  b,en  Ir.c.d  (or  .  ,,M7,  Ud.,  /  J,  Byr„.,  pre.id.nt,  '  Sr.  bo™  S  «»•  pr.p.r.tloo,  ITo  Mng  Tide 

•  ..„g,b  „,^,900  «o.. .  „por,.,__  condition.  „.bo  it^^d,,.  „  on 

XORZOXE  ROUYX  MIXES  but  progress  so  far  has  been  satis-  'vest  along  a  main  dionte  con- 
Shaft  at  Norzone  Rouyn  Mines  factory.  By  next  March  it  is  hoped 
i  has  reached  depth  of  more  than  129  to  put  down  a  70-degree  incline  r  the.se  has  ■  #\*|  K.K 

I  feet.  Sinking  will  j  halted  tern-  prospect  shaft,  following  the  ore  No  17 "  inefusivi”  aiJdTt  VariJHn  ^  ^ "  NOWS 

I  porarily  at  150  feet  while  a  crosscut  down  and  carry  out  drifting,  cros.s-  "  ‘ "  j 

if,  dr,,  n  to  lb.  indlcotod  ore  zone,  oultlng  .„d  underground  di.mond  rh.'“,J|,7Tn;er.i‘'c,i™?fn  !hl.  non”,! |  -  .  .  ; - — 


Toronto:  —  Lapa  Cadillac  Gold  IX  Kllf  IRPW  W  p  I  I 

Mines  reports  that  income  for  the  ^  lAl\f  lilJTf  TT  UUlJ 

fiscal  year  ending  June  30,  1946,  _ 

amounted  to  $1,427  and  expenses  „  ^  . 

were  $12,766,  leaving  lo.ss  of  $11,-  44,  With  Initial  Output  of 

u  u  (  t  Barrels  a  Day,  One 

Balance  sheet  shows  investments  *  mr  n  • 

with  market  value  of  $48,450  (at  OI  Valleys  Largest 

September  30)  and  accounts  re-  - - 

ceivable  of  $6,055,  while  current  Calgary:  —  An  important  de 
liabilities  were  $32,352.  Investments  velopment  is  reported  from  Com 
in  and  advances  to  associated  and  pany  for  Home  Oil  Company  in  the 
other  companies  amounted  to  $208,-  coming  in  of  No.  24  well  as  one  of 
369.  the  biggest  producers  in  the  Tur- 

-  ner  Valley,  at  over  1,000  barrels  a 

Furfh^r  Drillina  Af  of  this  came  from  the 

rurmer  vriiiing  i-»r  upper  zone.  A  report  states  that 

Colomac  Is  Planned  week-end  the  lower  zone  was 

_  acidized  with  5,000  gallons  which 

Plant  and  equipment  at  Colomac  took  very  quickly,  indicating  a 
Yellowknife  Mines  have  been  win-  good  break-down.  Previously  there 
terized  and  the  workings  prepared  been  a  three-day  test  of  the 
for  the  next  .stage  of  development,  "^bich  produced  about 

which  comprises  further  diamond  LvOO  barrels  a  day.  After  another 
drilling  either  from  surface  or  the  been  made  of  the  lower 

long  tunnel  driven  through  the  zone,  the  upper  will  be  tested  sep- 

■2  zone.  •  arately,  and  then  the  two  jointly. 

Work  accomplished  to  date  has  I  '®  located  north  of 

established  ore  structure  to  range  •b'®-  48,  >tself  one  of  the  largest 
in  width  from  48  to  240  feet.  In  Producers  of  the  Valley, 
the  crosscut  which  showed  the  The  development  of  No.  24  draws 

width  of  240  feet,  one  section  of  I  ^'^ention  to  the  continuous  cam- 
70  feet  averaged  $4.80,  another  42  carried  on  by  Home  Oil, 

feet  averaged  $6.32  and  the  entire!?®  already  Nos.  25  and  26  wells 
240  feet  ran  $3  per  ton.  P®®”  spudded  in,  No.  26  al- 

_  rea^d^y  reporting  a  depth  of  well  over 

Complete  1  1  Holes  No.  24  well  is  located  northwest  of 

Delta  R.L.  Property  No.  2  of  Home,  which  still  holds 

_ '  ^  the  record  for  the  largest  single 


Complete  1 1  Holes' 


drilling.  The  recent  drilling  has  ex- 1 


coarse  visible  gold  was  observed,  i  Turner  Valley  back  into 


BALDWIN  CONSOLIDATED  |  tended  the  1  500  ft.  zone  to  2.700  with  assavs  ranS  from  .04  ounce  i  centre  of  interest  and  complet- 
Arrangements  for  dewatering  the  j  ft.  now  and  it  is  open  at  both  ends,  across  1  6  feet  4  32  ounce  across  1  wells  inAAlberta 

old  .shaft  at  Baldwin  Consolidated!  _ -  two  feet  and  10  02  mmcp  across  fi  i  years.  Home  oS  made 


old  shaft  at  Baldwin  Consolidated  ni  oi  two  ‘feet’  and  1^92  ounce  across  .6  j  some  years  Home  oS  made 

Mines  are  almost  completed.  It  is  Dl  Ql  ESNE  MIMNG  CO.  feet.  j  tests  during  past  week  at  its  No. 

expected  that  underground  work  Length  of  115  feet  of  ore  has  now  I  The  second,  narrower  zone,  close  I  section  33-20-5  with  an  initial 

will  be  in  progress  shortly.  been  opened  in  the  new  oreshoot  to  the  contact,  varies  in  width  from  I  24-hour  flow  of  1,143  barrels. 

-  - -  on  the  375-foot  level  at  Duquesne  '  one  to  five  feet  and  shows  visible  I  killed  after  three 

BEVCOl'RT  GOLD  MIXES  Mining  Co.,  with  grade  for  the  full  I  gold  in  three  holes,  with  assays  i  ‘^®y®  *^®®*^®  .showed  an  average 
Shaft  sinking  at  Bevcourt  Gold  length  averaging  $10.50  per  t  o  n  j  from  .08  ounce  acros.s  2.5  feet  to  .52  I  P®*"  4,000  barrels  after 

Mines  is  expected  to  be  completed  acro.ss  drift  width.  The  last  four  [  ounce  acro.ss  .9  feet.  |  first  acid.  The  well  has  received 

by  the  end  of  this  month  with  rounds  gave  an  average  of  .75  oz.  j  Additional  holes  are  being  drilled  I  4,000  gallon.s  acid  in  each  of  the 

levels  at  200,  350,  500,  60C  and  700  Per  ton.  Last  round  taken  out  on  i  to  outline  the  ore  limits  and  it  i.s  is  now  proposed  to, 

feet.  First  lateral  work  will  be  the  704  west  drift  on  the  750-foot  I  expected  to  provide  information  for  |  packer  and  determine  the 

done  on  the  .500  and  700  levels.  On  level  shows  high  grade  ore  and  it  j  e.«timates  of  probable  tonnage  and  j  ®®urce  of  production, 

the  former  about  55  feet  of  cro-ss-  po.ssible  the  drift  may  be  enter- 1  average  grades.  I  4t  is  expected  further  acid  will 

cutting  will  reach  the  footwall  of  '"8  4he  downward  extension  of  the  1  - - -  |  'hen  be  applied  in  an  attempt  to 

the  zone  and  87  feet  will  carrv  it  high-grade  .sections  indicated  on  ■  D...........  ,  further  boost  the  crude  output. 

fSrouTh  tr?he  hSing  lall  .4e.  the  600-foot  level.  Lake  Rowan  Prepares  .  I, .Jh®  well  location  adjoins'that  of 

About  75  feet  more  crosscutting  ' -  Fof  Underground  Work  i  the  famou.s  Home  No.  2,  the  valley  s 

will  be  required  on  the  700  level.  CROW  MIXES  - f '^®"  whmh  has  g.ve^^  around 

_  _  Work  done  so  far  at  Pickle  Crow'  Toronto:  —  Preparations  are  now  barrels  of  crude  to  date. 

IH'GH  MALARTIC  I’AYMEXT  ®n  vein  No.  2  on  the  7.50-ft.  horizon,  i  being  made  for  underground  de-  ;  z}  we-s  believed  that  the  area  had 
Miiirh  Malartic  Mines  aiivises  that  i  previously  Undeveloped,  is  eomnar- 1  velopment  of  the  old  shaft  area  ;  ”®®,'^  well  drained  by  the  big  well 


through  to  the  hanging  wall  side. 
About  75  feet  more  crosscutting 
will  be  required  on  the  700  level. 

HI  GH  MALARTIC  PAYMENT 


I  Hugh  Malartic  Mines  advises  that  j  previously  undeveloped,  is  eompar- !  velopment  of  the  old  shaft  area  ,  _  ‘  weii  ®rain^a  ov  ine  Dig 

payment  has  been  received  covering  ing  favorably  with  ore  disclosures  i  at  Lake  Rowan  (1945)  Mines  to  ;  ®  ,  ’^®®“  ^®  w®''®  ®®'J®’‘^«'^®d  doubt- 

Jfln  1  oDtion  navment  of  $5,000.  deeper  levels,  according:  to  re- i  establish  continuity  of  the  ore  in-'  on  this  account.  However,  early 
i  Comprising  e?.5oTshar^^^^  aU  cents  i  ports.  On  the  350-ft.  level  the  vein  !  dications  had  in  drillingMast  .vear  :  ^®®';  t®  ®y®y®®-'®o'-'og:  and  further 
i  a  share  Issued  capital  is  2,460,006  |  be<‘n  opened  up  for  a  length  i  by  drifting  on  the  400-foot  level.  |  drilling  is  now  likely  m  the  area. 

'  shares  leaving  .539,994  .shares  in  the  of  61  ft.,  averaging  0.44  ounce  per  |  Investigation  of  the  property  by  1  ^  * 

treasury  across  54  inches,  with  the  face  diamond  drilling  is  nearing  com- 1  Imperial  Leduc  No.  1,  south  of 

I  .  continuing  in  ore.  Output  of  the  pletion.  Total  of  28,204  feet  of  drill- j  Edmonton  in  the  Central  Plain.s 

I  mrKFVSOV  RI  PAY'MFXT  o''”®  in  4he  first  half  of  December  j  ing  in  44  holes  has  been  completed  [  area,  was  reported  drilling  at  3,- 

'  Dicken.son  R‘ed  Lake  advises  that  i®  reported  higher  than  any  like ;  since  Feb.  1,  1946.  This  work  has  !  859  ft. 

;  payment  has  been  received  covering  P®'';®^  since  May.  while  the  tonnage  ,  shown  two  important  areas  one  on  V  ♦  , 

th;  hniiinri.  of  5f  000  shares  under  ""died  was  the  highest  since  March  the  eastern  extension  of  the  old  Shell  Oils  new  venture  in  the 
the  balance  or  Ot.uuu  snaies  unaer  the !  Jumoins'  Pound  field  tho  No  .5.7.1 


option  at  70  cents  a  share.  Issued 
capital  is  3,400,005  shares,  leaving 
99,995  shares  in  the  treasury. 

ELDEP.  GET  PAYMENT 


last.  ,  shaft  zone  and  the  other  in  the  |  Jumping  Pound  field,  the  No.  .5-7-1 

- -  I  "Creek  Zone”  in  the  southeastern  ■  in  5  of  7-2, 5-4 w5  started  drilling  on 

Il£$  A  GOLD  MIXES  part  of  the  property.  ;  November  24  to  make  another  deep 

Drifting  east  on  the  400  ft.  level  i  I^rihing  in  the  shaft  zone  ex-  test  of  this  Foothills  area.  At  latest 
PI  I»FP  r.FT  PAYMENT  1^4  Heva  Gold  Mines  has  entered  !  :®"®‘5*o  '"dilates  an  area  at  least  report  drilling  had  reached  211  feet. 
Elder  MinVadvises  that  payment  4he  ore  indicated  by  surface  dia- !  "O®  4®®^  >0"^^  "’hich  carries  numer-  »  »  ^ 

haf  been  received  coverfn/  a^^^^  I  drilling.  The  last  two  faces  ■  n®'’:®"'  '’‘‘"'s  striking  Kinsella  Imperial  No.  26 

ditioJal  26,000  .shares  at  85  cents.  I  give®  $10J5  ove>-«-idth  of  i  east-west  and  >Meldmg^^^^^  proving  another  gasser  for  the  field. 


DEFAI'LT  MARLON  OPTION 

Marlon  Rouvn  Gold  Mines  ad- ; 


i  ment  with  Federal  Trading  & 
I  Agency,  Ltd.,  has  not  been  exer- 
i  cised  and  the  agreement  ha.s 
I  terminated  for  default. 


At  North  Inca  Property 


face  casing  cemented. 

¥  ¥ 


production  string  is  being  run. 

Royalite  No.  86  at  6.446  ft.,  show¬ 
ed  no  changes  in  formation  from 
Lower  Benton. 

¥  ¥  ¥ 

Quaich  well  was  among  the  wells 


■^re^asu^v  ^  i  **  «''®'’  ®  ‘®"»th  of  4  ft.,  indicating  !  underground  development  cemented. 

I  that  the  full  width  of  the  ore  is  F®,^ther  drilling  of  ^e  "Creek  ^  ^  ^ 

- -  I  vpf  tn  h#»  HAtprminpH  Cin  thp  firef  Zone  coutinue.*?.  This  ha.s  already  _ 

DEFAI'LT  MARLON  OPTION  ;  975  ft  further  drifting '  been  investigated  for  3,000  feet  of  Royalite  Oil  Company  report  on 

Marlon  Rouyn  Gold  Mines  ad- ;  ‘®'®'  extended  the  nre  len^h  ^  ‘ts  length  by  16  hole.s  200  feet  apart.  Turner  Valley  wells  showed  that 
vi.se.s  that  Dec.  24  option  instal- 1  ,  ’  „  _  overae-ine-  s;i6  ovpr  full  returned  several  possible  ore  Il'oothills  No.  25  had  reached  the 

ment,  comprising'  112,500  shares  i  .  . '  ^  ®  intersections,  asavs  rang:ing:  from  at  8627  feet  and  had  carried 

22'.2  cents  a  share,  under  agree- ^  _  ,$3..50  across  two  feet  to  $28  acro.ss  the  hole  to  8721  where  the  7-inch 

I  ment  with  Federal  Trading  &  !  «ovr'r^N  PPR«uivr-  ‘  Rve  feet.  production  string  is  being  run. 

;  Agency,  Ltd.,  has  not  been  exer-  BOICON  PEKhHLNG  , _ j  Royalite  No.  86  at  6,446  ft.,  show- 

!  ci.sed  'and  the  agreement  ha.s'  Boycon  Pershing  Gold-Mines  nHIliinr  1®'^  changes  in  formation  from 

!  terminated  for  default.  which  suspended  drilling  on  its  Van-  in-cp  Trnuiii^  I  Lower  Benton. 

I  _ _ _ - _ I  quelin  property  pending  the  freeze- '  At  North  Inca  Property  '  ¥  ¥  ¥ 

I  GOLDEN  ARROM'  MIXES  !  uP.  is  making  arrangements  for  a  -  ‘  j  Quaich  well  was  among  the  wells 

Golden  Arrow  Mines  has  reached  ®ew  program  of  drilling  to  be  done  Deep  diamond  drilling  is  con-  snowed  in  during  the  holiday  period 
its  first  objective,  the  faulted  the  northern  section  of  the  ^i„„ing  at  North  Inca  Gold  Mines  and  no  word  has  been  received  in 

syenite  contact  indicated  by  dia- 1  ®'®*®^®  "’bere  previous  work  pro-  v^-ith  drill  hole  No.  59  now  being  Calgarv  of  progress  made.  The  pre- 

niond  drilling  as  a  possible  ore  duced  sorne  interesting  values  over  driven  to  a  vertical  depth  of  800 1  vious  week  the  equipment  arrived 

horizon  and  assays  running  in  narrow  widths.  feet  directly  south  of  the  "A"  I  to  clear  the  hole  for  running  the 

ounces  have  been  obtained  in  the  ;  -  -  -  _  ^  zone  and  just  north  of  the  Inca  casing, 

last  few  days.  Along  and  near  the  SALMITA  NORTHWEST  MIXES  ,  fault.  This  will  be  followed  by  ad-,  if, 

fault  a  newly  discovered  quartz  George  F.  Kimball,  Consulting  En- ;  ditional  deep  holes  south  of  this '  Drilling  in  15  of  18-21-3w,5  an- 

vein  up  to  about  a  foot  in  width  gineer  for  Salmita  Northwest  Mines  ]  main  regional  fault  to  probe  for  the  ;  exploratory  venture  for  the 

has  returned  a.ssays  up  to  5.96  Limited,  in  his  bulk  sampling  re-  '  downward  and  lateral  extension  of  |  company  to  the  north  of  the  proven 
ounces  in  channel  sampling.  The  port  on  the  ‘'T”  Vein  on  the  North  ;  the  "A”  zone.  Progress  to  date  has  26  has  been^^spud- 

adjacent  wall  rock  is  heavily  shat-  Showing,  states  that  there  were  28  ,  been  slow  owing  to  the  .severity  of ,  ^jg^  j^g^j  reached  595  ft.  at  last 
tered,  altered  and  mineralized  with  bulk  samples  taken  which  weighed  ^  the  weather  and  the  nature  of  the  report  and  was  reaming  to  riin 

sulphides  and  has  given  returns  up  |  approximately  75  pounds  each,  |  ground  now  being  drilled.  surface  pipe  to  182  ft  * 

to  1.89  ounce.  Two  selected  j  totalling  2,100  pounds.  In  assaying,  |  Subsequently,  exploratory  drilling  ^^¥  ¥  ¥ 

samples  of  vein  matter  gave  4.38  i  the  bulk  samples  were  first  crushed  ;  will  be  undertaken  south  and  west; 

ounces  and  12.96  ounces,  respec-  j  and  then  quartered  and  four  a.ssays  of  Johnson  Island  to  test  the  pos-  '  The  Alliance  No.  4  well  at  Antc- 

tively.  I  taken  per  bulk  .sample.  A  weighted  ,  sibility  of  an  oreshoot  indicated  at ,  t°P®  ®*®®®  to  the  Saskatche- 

Otie  14-inch  width  of  quartz  ran  !  average'  of  the  bulk  sampling  gave  i  that  point  by  an  isolated  drill  hole  I  ''’®®  ®®i’®er.  staiming  awaiting 
2.04  ounces,  while  five  feet  away]  1.423  oz.  over  a  17”  width  for  a  which  returned  1.66  ounce  across  ®  squeeze  cernent  job  after  water 
eight  inches  of  quartz  ran  5.96 1  length  of  115’.  ,  two  feet  within  a  six-foot  quartz  i  "’®®  swabbed  in  during  bailing, 

ounces  and  adjacent  to  this  18 1  This  bulk  sampling  was  checked  !  vein  at  a  depth  of  200  feet.  j  ^  * 

inches  of  syenite  assayed  .54  ounce, '  by  channel  samples  taken  from  the!  The  company  ha.s  more  than  suf- J  .  ^  Canada 

while  a  further  five  feet  away  six  .  fresh  rock  after  the  bulk  samples  ;  ficient  funds  to  complete  the  cur- ' ‘®®ic^es  that  at  well  K-4  of  Kox- 

inches  of  quartz  ran  .87  ounce.  I  had  been  blasted  out.  A  weighted  j  rent  drilling  program.  tJ"®  some  .slight  oil  staining 

Three  feet  of  wall  rock  between  i  average  of  the  channel  samples  gave  j  -  - -  tias  been  shown  in  a  porous  section 

the  first  two  mentioned  samples  ran  ;  a  value  of  1.778  oz.  per  ton  over  17”  |  PAYMASTER  Ol'TPT’T  SH4I)ED  ^*^®  tJardium  sand  which  extend- 
1.89  ounce  per  ton.  i  in  width  for  the  length  of  115’.  '  ’  ‘  i  ^<4  from  3,180  to  3,290  feet. 

-  -  These  assays  compared  very  fav- I  Bullion  output  of  Paymaster  Con-  _ _ _  ..... 

C.4THROY  L.4RDER  MIXES  !  ourably  with  the  chip  samples  taken  [  solidated  Mines  in  the  quarter  end-  | 

A  flat  hole  drilled  bv  Cathroy  1  previously  which  a.s.sayed  1.695  over ;  ed  December  31,  1946,  was  $276,- i  r-„J«  A:|  PrniliiptiAn 

Larder  Mines  from  the ‘.502  south!  11.8”  for  a  length  of  139’.  i  727  as  compared  with  .$282,600  in  LIUUC  UII  flUUUtllUU 

crosscut  in  a  northwesterly  direc-'  The  bulk  and  channel  samples  !  the  preceding  period  and  $289,360  in  Supplied  by 

tion  and  aimed  to  intersect  the  were  obtained  at  an  elevation  of  ap-  |  the  corresponding  quarter  of  year  Parkinson,  Joncas  &  Co.  Ltd. 

westerly  extension  of  the  zones  proximately  I’i’  below  the  surface.  I  — 

indicated  by  holes  Nos.  536  and  .566  In  diamond  drilling  the  “T”  Vein,  I  - -  liNiTED  STATES 

returned  a  10-foot  section,  with  this  Spring  at  the  25’  horizon,  by  PAYMENTS  OX  OPTIONS  (Supplied  by  Parkinson.  Joncas  &  Co.  Lid.) 
visible  gold  in  two  places.  A  holes  spaced  25’  apart,  a  true  width  ^mh  ,  V.:rr,.  mm 

further  20  feet  of  mineralization  of  3.06’  was  revealed  for  a  distance  Labrador  Mining  and  Explora-  ll  ^  ^ 

showed  at  the  end  of  the  hole,  of  2.50’  and  assayed  0.549  oz.  tion  Co.,  advises  the  Toronto  Stock  .Wciusi'  r.s.  ..  4.72:i,ii:.(i  4,72j,(ii,i 


;  ¥  ¥  ¥ 

A  report  from  Western  Canada 
!  indicates  that  at  well  K-4  of  Rox¬ 
ana  Oils  some  slight  oil  staining 
has  been  shown  in  a  porous  section 
of  the  Cardium  sand  which  extend- 
.  ed  from  3,180  to  3,290  feet. 


Supplied  by 

Pnrkinson,  Joncus  &  Co.  Ltd. 


I  PAYMENTS  OX  OPTIONS 

Labrador  Mining  and  Explora¬ 
tion  Co.,  advises  the  Toronto  Stock 


IINITED  STATES 

(Supplied  by  Parkinson.  Joncas  &  Co.  Lid.) 

Dec.  2(1  Dee.  2t 
Criiile  Oil  Cniile  Oil 
bills.  bills. 

Dail.v  Avei'uKe  l'*S.  ..  4,72:i,2.)(l  4,72j,(il,7 


Assays  will  be  available  in  a  couple!  Of  the  few  holes  drilled  on  the  Exchange  that  pay-ment  has  been  week  l.ast  year  t.iHS.itm 

of  davs  These  three  holes  have  1  “T”  Vein  at  the  100’  horizon,  hole  received  covering  an  additional  "'•iT-Tn 

indicated  a  length  of  125  feet  to  I  No.  51  cut  12’  of  quartz,  the  first  183,295  shares  at  $1  per  .share,  com-  Inerease  over  ui:._ 

A1-.  _  _  r_ _ _ _ I  4  $5*  r^F  lacVsic-.u  » » o o s r A  ,rvc»  o ri  nrifiino*  nart.  nf  thp  nntion  erantpd  .  ,  ,  .  ^  < 


GIANT  YELLOWKNIFE 


1.2’.  This  is  considered  quite  im-  Mines.  Ls.sued  capital  is  2,449,6.55 
portant  owing  to  the  relatively  wide  shares,  leaving  550,345  shares  in 


vein  intersections  encountered  at  the  treasury'. 

Pur.suing  its  lateral  development  depth.  Bulk  sampling  is  continuing  *  *  *  Cnule  Oil  Stocks  Urr.  1 1,  '4(i 

program  in  the  No.  2  shaft  area  on  the  "B”  and  "C”  Veins  on  the  Goldyue  Mines  advises  that  pay-  d^rk  .. 

in  three  headings.  Giant  Yellow-  North  Showing  which  is  the  site  of  ment  has  been  received  covering 

knife  has  re-entered  the  orebody  the  proposed  two  -  compartment  Dec.  19  underwriting  instalment  of  (■.|•^llle  Oil  siix  ks  KO.'i  . . 
in  the  north  drift  on  the  first  level,  shaft  to  be  sunk  early  this  spring.  25,000  shares  at  35  cents  a  share,  si.K  ks'l)T;r'2i7  in 

after  encountering  a  lOw-angle  - - —  _  under  agreement  with  ^  E#reTt  E  i,cc.  1 1,  ’tfi 


in  the  north  drift  on  the  first  level, 
after  encountering  a  lOw-angle 
j  fault  zone  and,  at  latest  report, 
was  approaching  the  plane  of  dia- 


LDl’VlCOl'RT  GOLDFIELD 


Ott.  Issued  capital  is  2,800,005 


Louvicourt  Goldfield  has  raised  shares,  leaving  199,995  shares  in 


mond  drill  hole  No.  223.  This  hole,  from  the  2nd  to  1st  level  by  100  the  treasury, 
drilled  from  surface  at  a  dip  of  45  ft.,  and  the  grade  is  said  definitely  ¥  ¥  ¥ 

degrees,  gave  a  core  length  of  119.2  better  than  where  cut  on  the  2nd  Porcupine  Reef  Gold  Mines  ad- 
ft  which  assayed  0.91  oz.,  uncut  level.  At  that  place  it  showed  over  vises  that  payment  ha.s  been  re¬ 
grade,  0.54  oz.  cut.  so  that  drifting  50  ft.  width  of  near  $8  grade.  Lat-  ceived  covering  100.000  shares  at  30 
result's  for  the  next  few  weeks  eral  work  has  started  on  the  4th  cents  a  share,  part  of  the  option 
.®hould  be  significant.  Drifting  ha.s  level  at  675  ft.  depth.  The  mill  under  an  agreement  with  Broulan 
been  carried  in  ore  north  of  the  buildings  are  completed  and  all  Porcupine  Mines.  Lssued  capital  is 
fault  for  more  than  20  ft.  Continu-  machinery  installed,  and  the  coming  3,004,765  shares,  leaving  995,245 
ation  of  the  orebody  beyond  the '  mill  program  said  on  schedule.  shares  in  the  treasury. 


Increase  over  19  4.5  215 

150 

f*i(Hiuct.  .Tan.  1  —  Dec,  28,  MO 

1.llk7..'.(i|„',k(l 

Same  over  194. »  .... 

1 . 659,. >06, 82, J 

Im  rease  over  KH.'i  . 

27,!i;!l.7(>4 

Li  nde  Oil  Slix-ks  Dec.  21,  "Ifi 

226.966,000 

Crude  4)il  Stocks  Dec.  IL  M6 

22,'..IKI.(ltl(l 

Incieasc  over  last  .. 

1.:il7,(KKI 

C.iiide  Oil  Slixks  KH.'.  - 

2K(,.718,U(IU 

Husoline  SI«K'ks  Dec.  21,  46 

kk.(17k,(M)(l 

tiusoline  SbK’ks  Dec.  14,  M6 

kk.Ik.'l.linil 

Inci'ease  over  last  week 

195.000 

(ia.nliiie  V((K'ks  KIl.'i  . 

89,8.1  C.nnn 

CANADA 

Daily  Ax  pi'. 
Grmle  Oil 

bills. 

Week  Eiidins-  Dec.  2;i,  ’tii 

19,11 

Week  EiidiiiH  Dec.  Hi,  'Hi 

18 

Tncronse  over  last  week  .  . 

Daily  .tver.  I’lixl.  I'Jlj  .... 

21. 

DFr'AUCDV  ClIAUflJ  ll  ^  months.  Accepted  for  filing,  De- 

KblUVbKl  anUWPI  I  options  and  . . 

ONTARIO  MINING '  underwritings 

IrtlllV  milllllU  _ Ij  i9.]6,  held  by  Mark  Daniels,  fur- 

«>  R  nm  r  ■>  rr>  ^  .  .  .  .  ther  amended  bv  Agreement  dated 

kllK  PAST  Yl«  AR  K  Toro^toj-Announcement  i.s  made  November  13.  1946.  gmnting  exten- ' 
1  W  A  I  1  1  liAA  p'  Amindson,  ^gistrar  for  the  gjo^  of  six  months  on  all  unexerci.sed 

Ontario  Securities  Commission,  of  options.  Accepted  for  filing.  De- 
-  the  following  option  and  underwrit-  cember  4,  1916' 

Clear  Cut  Improveinent  in  Face  “‘S  agreements;  ObaNUi  (I945)  Limited.  Advi.sed 

R  nu  A  Mines  Limited.  November  26.  1916.  that  option 

of  Obstacles,  Ontario  Mines  Advised  November  2..  1946,  that:  Agreement  with  Samuel  Bennett, 
Minister  Savs  underwriting  Agreement  with  Vick  ,  a.'signed  to  VV.  McKenzie  and  Com- 

_  heen  can- 1  pany  has  been  cancelled  due  to  de-‘ 

celled.  Accepted  for  filing,  Deceni-  fault.  Accepted  for  filing,  Decem- 
GOLD  MINING  GAINS  ,  .  ber  3.  1946. 

_  ,  Mines  The  Onwat in  Placer  .Mining  Syii- 

Toronto:  —  Notwithstanding  a  22,  1946,  ,|icate  Limited.  By  Agreement,  dat- 


OPTIONS  AND 
UNDERWRITINGS 


GOLD  MINING  GAINS 


provement  over  the  preceding  12  I  |n/a"  mn7nu?clmse* of  ^"oo'nn"n^at  ’  Amending  Statement 

months  Leslie  M  Frost  provincial  i  a  iirni  purchase  of  100.000  at ;  for  filing  bv  th^  Commission.  Ac- 
Minister  ofMines  ftltes  in  review-  Accepted  for  filing,  December  ,epted  for  filing^  December  .5.  1946. 

ine-  some  of  the  salient  factors  re-  I  ’  .....  Orofino  Mines  Limited.  Advised 

latinc  to  mining  in  the  vear  just  ®  i  that  option  Agreement  dated  Jan- 

Sd  November  18.  1946.  that  option  :  uary  30,  1946.  held  by  H.  T.  Leslie 

Production  value  from  all  sources  ^gceement  with  VV^illiam  Arthur  and  H.  R.  Beckwith  jointly,  amended 
was  estimated  at  $215  000.000  i  ha®  been  extended  for  a  fur-  ■  as  follows;  200.000  at  20e  each  on  or 

nf  the  increase  was  attribut-  Decembei  3,  19-46.  at  2oc  each  on  or  before  1st  April 

fwe  tf  gold  mining  which  haT  re- ;  Limited.  Particulars  1947:  190,000  at  2.5c  each  on  or  be- 

ported  a  continuous  but  slow  im- ;  ?  .P^  shares  to  the  public  fore  1st  June  1947;  lOu.OOO  at  oOc 

provement  since  the  end  of  hostil- 1  "  each  on  or  before  1st  August  1947; 

ft  es. "  150.000  at  50e  each  on  ^or  before 

nn  the  other  hand  reported  sub- ;  ^  the  proceeds  of  such  1st  October  1947;  2.50,000  at  75c 

ofantiQi  rpHiipfinnq  in  nrndiirtion  *  ^  cach  on  or  before  1st  December 


Qtantifli  rpHiirtinns  in  production'^  *  ui  uiv  cacn  on  or  Detore  jst  uecemoe: 

fJlm  ?L  high  wartime  oStpu^^^^  accepted  for  filing.  Dc-  ]017:  2.50,000  at  .52.00  each  on  o: 

in  1946  all  neace-time  records  ^vent  ■  before  Ist  Januarv  1948  Acccptei 

overboard  Owing  ^ the  cont^^  Authorized  for  filing.  December  4.  1946. 

oyerhoarci.  owing  lo  ine  conunuea  3  090  qqo  at  .51.00  par.  I;--  p„tt  |.'ails  fiold  Mines  limited 

high  demand  for  construction  ma-  1,000,005.  Escrowed.  900,000.  Bv-  Agreement  dated 

PvtiPct^fd  '  .<io>‘Icn  Shaft  .TIines  Limited.  Ad-  1946,  Ross  VVhitthall  Limited  agrcec 


••A  much  higher  production  figure  ^  DecenVber'3  1946  '  ?o  '  u  -- 

Mrpiiifi  hnvp  hppn  nehipvpfl  this  vear  ”  i  50c  and  . .ic,  pavable  December  31, 

Mr  Frost  noints  out  “had  jaboiir  L,  A‘l'’iae(l  1946,  April  30,  1917  and  October  31. 

and  Tssentiri  Slvv  eauipmen^^^^^^^^  at  meeting  of  Directors  held  1947.  respectively.  Bv  Agreement 

luDDliel  blen  avaiiable”^  Nov^ember  6.  1916.  options  granted  dated  September  11.  1946,  C.  H.  E. 

supplies  been  available.  f„  Gro.sse  Pointe  Exploration  Com-  Stewart,  received  an  option  on  78,- 

Red  Lake  Highway  pany  Limited,  extende-i  so  that  a  000  shares,  being  26,000  shares  each 

The  establishment  of  a  ^igliwav  ’  ’’’biimum  payment  of  $10,000.00  at  35c,  50c  and  7.5c  pavable  Deceni- 

■..I  conSSS  t",'  "V:  «'  Jfr  31.  1846.  April"  30.  1847  nnd 

camp  of  Red  Lake  and  the  rest  of  ‘ minimum  pay-  October  31.  1946,  respectively.  In 
ihp  icine's  Hichwavs  svstcm  of  the  $5,000.00  every  u  months  addition  to  the  above,  S.  J.  O.  Mc- 

province  was  singled  out  by  Mr.  SlOO.bOO.OO  has  been  paid;  and  Clay  has  agreed  to  purchase  270,000 

Frost  as  the  outstanding  develop-  I  payment  of  shares  at  25c  per  share,  payable 

inent  affecting  Ontario  mining  ' -^-^b.OOO.OO  every  3  months  until  the  forthwith  after  acceptance  of  Form 
1916  The  highwav  in  question  was  I  have  been  fully  exerci.sed.  5  for  filing  bv  the  Commission.  Com- 

JSvryL  1„  Se  *arir»™rind’f'^^^  ""“S'  V  pany  Incorporated.  April  1846. 

i’nnstriiptinn  rnntracts  W6rG  l6t  in  i  lOnt.).  Authorized  cspitdl,  .>,000.- 

time  for  work  to  commence  in  the  Mines  Limited.  000  shares  at  $1.00  per  share.  Is.sued, 

iX  sLme?  In  ITrrtLn  November  23,  1916,  that  J  1,070,008.  E.scrowed,  1.000,000.  Ae- 

miinths’  time  the  work  had  suf-  S:'anted  to  E.  L.  Mahon  ex-  cepted  for  filing,  December  4.  1946. 

l^^cieSlv  mo^essed  to  enaW^^^^  Tyon  Gold  Mines  Limited.  Advised 

group  of  offtcials,  h?aded  by  On- ,  {J  tl'at  option  Agreement  dated  Jan- 

fario  Hitrhvt’flv*?’  Minister  Georf»^e  1^16.  i  uary  i.  1946,  witn  Industro-Mining 

Doucett  to  motor  the  IsO  miles  to  ^  (1945)  Gold  Mines  Lim- I  Investments  Limited,  has  been  can- 

R^Lake  Mr  FroM  eSu  November  27,  1946,  ;  celled  due  to  default  as  of  Novem- 

added  that  considerable  progress  1 options  granted  to  Dunsford  ber  19,  1916.  Accepted  for  filing, 
was  ting  reported  the  cS^^^  Limited,  extended  as  to  December  4,  1946. 

tion  of  Ihe  ^road  from  Matheson  !  P^’^nient  dates  for  a  period  of  three  \  ilIbona  Gold  .Mines  Limiteil.  By 

into  the  Lightning  River  area  which  '  ■ - - - — .. 

should  be  completed  by  next  sum-  •  «  ■  •  ^ 

^'x^iie  re.sumption  of  a  full  program  ||  ^/IVIClOnCl  I^OCld TStlOHS 

of  pro.specting  classes  and  the  fur-  j  I  _ _  — — — — — — 

ther  expansion  of  geological  siir-  i  ~  “ 

vevs  bv  his  department  in  the  pre-  's* iii„  ■>  d  . 

sent  year  were  forecast  by  the  [  BhI*  > ‘  ‘ 

Minister  of  Mines.  He  indicated  viimiini, mi  !•.  Pipf .  l.nn  .lm  o.  M.ir.  i  .r.ni,  2'.i  ,:,o 

that  increases  in  his  techniral  per- 1  lid .  1^"  .ms.  .hni.  ;:i  .inn.  i  .m  .’Jii 

scinnel  hari  onlv-  been  realized  re-  i.Mip.  l  nf .  4..>  U.  iliii'.  I  .l.in.  ..l  l.l-m  l..}ii 

sonnei  naci  oni>  oeen  reaiizcu  ic  |  .  .m  lt,i.  m:,,-.  i  .p.m.  ai  .m 

cently  and  that  it  had  been  possible  :  „|'  x„v;,  sinii.i  .  12"  .aci  o.  l  i-ii.  I  .inn.  m  .an  i.i.-, 

not  only  to  appoint  more  resident  j  liaihuisi  i“.  .v  P.  "A"  .  .  i  ""  .a.')  n.  Mm-,  i  id),  i  i.iin 

geologists,  but  that  the  number  of;  I  I 2-™  U.  4m..  m  ivcm  a.nn  s  nn 

mining  engineers  on  the  staff  of  j  ,91, n,,,.,  -•a-  .  i.on  m,  q.  ,im,,  i.-,  ii,.,-.  ai  .a.-,  .la 

the  Chief  Inspector  of  Mines  had  |  iii-m.iroiil  Cm-.h.ni-  . . .  .la'..  y.  .imi.  i,'.  iio-.  an  .la' .  ..'.n 

nl«r.  hoAn  Qiihqtnntiallv  added  to.  Ili-:.iiir..nl  On-.laae  I’ref .  l-4n  n.  .Imi.  l.-,  l),v.  ail  .:iai.]  I.:m 


MutiiiiihiMi  r. 
Vii^ilo-Hiironiai)  I.td.  . 

I*n*f.  .  . 


also  been  substantially  added  to .  „ 

‘  li.i;.  I’owi-i-  (.iii|i_.  A 

New  Records  3Iade  Hmmplon  Pulp  -.s  Paper 

Iliii  Ms  ,i  ( m.  A  . 

An  all-time  record  number  of  |  Uunis  .t-  (:■>.  "U"  .  .  ... 

mining  claims  had  been  udth  |  Un;^u.rn>dm^  . 

the  Department  in  1946,  and  there  j,,  i!,-,,..:,,.  cmn, 

was  hope  that  new  mines  if  not  I  Camlii.  lirmize  Cmu.  IaIi- 
new  mining  camps  would  j 'aonbj-^  19-ei 

from  the  great  number  of  gold  dis- j  i.',!  -.v”'  . 

coveries  reported  throughout  the  i;mi.  Couveriers  “.V” 
breadth  of  Northern  Ontario.  !  <;»'>•  1  airl.miks  Morse  I’l 

Other  all-time  records  established  :  Vor.^'see^*^  r.xtni  '! ! ! 

covered  the  number  of  mining  com-  i  I'mi!  luvesimeiit  .  . 


.2.-,  0. 
.12'  .,  y. 
.;!2'...  y. 
.in  y. 
.2.-)  y. 
a. nil 
Mill 

:!  .Ml  s. 
.2(1  y. 
..Ml  y. 
..Ml 

1.2.-)  y. 
.211  y. 
.2.-,  y. 


Dale 

Pa.vable  Record 

I.  M.-ir.  1  .Imi.  2'.1 

>.  .1)111.  ;:i  ,imi.  I 

y.  Mar.  I  .Ian.  ::| 

III.  .Mar.  I  ,Iaii.  .'ll 

I.  Pel).  I  .Ian.  Ill 

Mar.  I  Id).  I 
'.  .Ian.  l.-|  Der.  Ill 
•Imi.  I.'.  Dei-.  ;il 
I.  ,lmi.  1.'.  He.-.  ;tl 


1916-101.5- 
Paid  Paid 
t  * 

.2.5  .50 


Federal  Trading  and  Agency  Com¬ 
pany  Limited,  Agreed  to  purchase 
50.000  shares  for  $5,000.00  payable 
within  30  days  of  November  5,  1946: 

!  and  received  an  option  on  a  further 
650,000  shares,  oeing  150,000  .=harcs 
I  at  lOc;  200,000  earh  at  15c  and  20e; 

'  100,000  shares  at  25c:  payable  ,50,- 
000  shares  per  month  commencing 
January  1,  1947.  Company  incor¬ 
porated.  March  1945,  (Ont.l.  zVu- 
thorized  capital,  3,000,000  at  $1.00 
par.  Issued,  2,033,338  E.scro\vcil, 
900,000.  Acepted  for  filing,  Decem¬ 
ber  5,  1946. 

M'endmar  Gold  Mines  Limited.  At 

meeting  of  Board  of  Directors  held 
November  21,  1916,  options  grant¬ 
ed  to  Industro-Mining  Investments 
Limited,  extended  for  period  of  six 
months.  Accepted  for  filing,  De¬ 
cember  3,  1946. 

Harlight  Gold  .Mines  Limited.  Re¬ 
lease  of  400,000  shares  to  Ontario 
Cryderman  Gold  Mines  Limited  on 
the  understanding  thal  all  other 
holders  of  escrowed  shares  have  con- 
•sented  to  .such  priority.  Effective 
date  of  release.  17  December  1946. 

Palomar  Gold  .Mines  Limited.  Re¬ 
lease  of  250,000  share.s  pro  rata  to 
all  persons  entitled  thereto.  Ef¬ 
fective  date  of  release,  17  Decem¬ 
ber  1946. 

Verlae  Gold  .Mines  I.imited.  Re¬ 
lease  of  100,000  share.s  pro  rata  to 
all  persons  entitled  thereto.  Ef¬ 
fective  date  of  release,  17  Decem¬ 
ber  1946. 

Labor  Shortage  Delays 

Operations  At  O’Brien 

Operations  at  O'Brien  Gold  Mines 
are  still  circumscribed  by  the  short¬ 
age  of  labor,  and  the  nulling  rate 
has  varied  but  little  in  some  months. 
The  company  is  said  still  short , 
some  20  or  30  men  needed  to  get  the  ' 
mill  back  up  to  capacity  of  around 
200  tons  daily. 

Two  machines  are  going  on  de¬ 
velopment  now,  wliich  is  one  more 
than  was  being  employed  in  the 
summer.  Opening  of  the  upward 
and  downward  e-xtension.--  of  the  im¬ 
portant  No.  14  vein,  which  gave  a 
long  length  of  good  grade  ore  on  the 
2,000  ft.  level  is  the  main  objective. 
Driving  west  on  1,750  ft.  level  has 
been  held  up  lately  because  of  back 
stopping  operations  on  No.  9  vein, 
but  the  heading  will  be  resume)! 
soon  and  the  ore  should  be  reached 
in  February.  This  year  it  is  planned 
to  get  the  No.  14  vein  fully  opened 
up  on  the  1,750  and  2,250  ft.  levels. 

NIB  yellowk.mit:  >iim;s 

Nib  Yellowknife  Mines  expended 
a  total  of  $35,000  in  exploration 
work  during  the  pa.st  year  and  is 
planning  to  have  one  pro.specting 
party  in  the  field  during  1917.  The 
Keith  tow’nship  property  is  being 
readied  for  work. 

pe.v-rey  gold  .aiines 

Toronto:  —  Three  diamond  drills 
are  working  on  the  Pen-Rey  Gold 
Mines’  property,  west  of  the  Jo- 
burkc  in  Groundhog  River  sector. 
Five  drill  holes  are  completed,  and 
I  further  structural  knowledge  i.s 
considered  having  important  bear¬ 
ing.  The  drilling  hero  should  also 
speed  up  after  the  holiday  season. 

I  The  same  situation  applies  on  other' 
'  drilling  jobs  in  the  Groundhog. 


E.  SULLIVAN  DEAL 
ANACONDA  CO.  OFF 

StateiiuTit  l).5  Canadian  Com¬ 
pany  Says  Funds'  Adequate 
To  Ensure  Production 

Announcement  was  made  this 
week  by  directors  of  East  Sullivan 
Mines,  Limited,  that  negotiations 
with  Anaconda  Copper  Mining  Com¬ 
pany  have  been  terminated. 

During  the  past  four  weeks  a 
statement  issued  by  Pierre  Bcauchc- 
min,  president  of  company,  says  pro¬ 
posal  were  discu.'sed  whereby  Ana¬ 
conda  was  to  acquire  a  substantial 
participation  in  East  Sullivan  Mines 
Limited,  and  to  assume  a  manage¬ 
ment  contract.  An  agreement  sat¬ 
isfactory  to  both  parties  could  not 
be  reached. 

The  capitalization  of  the  com¬ 
pany  remains  at  4,000,000  shares  of 
$1.00  par  value,  of  which  3. ,500,000 
have  already  been  issued  and  paid 
for.  The  balance  of  500,000  shares 
converted  into  a  firm  purchase  by 
Federal  Trading  and  Agency  Com¬ 
pany  will  assure  an  additional  sum 
of  $1,600,000.00  to  the  trea.sury. 

East  Sullivan  will  therefore  have 
at  its  disposal  a  sum  of  approxi¬ 
mately  $3,000,000.00  to  continue  the 
development  of  its  orebodies.  Said 
sum,  according  to  the  engineers  of 
the  company,  would  be  sufficient  to 
bring  the  property  into  production 
according  to  diamond  drilling  indi¬ 
cations. 

Sinking  of  Shaft  Is  ' 

Planned  By  Vinray 

Negotiations  are  now  underway 
which  it  is  expected  will  lead  to  the 
.sinking  of  a  three  -  compartment 
shaft  at  Vinray  Malartie  5Iines,  the 
company  reports.  It  is  planned 
to  .“ink  the  shaft  in  the  southwest 
corner  of  the  property,  near  the 
Bradnor  boundary. 

The  financial  negotiations  to  ar¬ 
range  the  necesary  funds  followed 
recommendations  favoring  the  shaft 
made  by  J.C.  Honsherger,  consult¬ 
ing  engineer  and  geologist.  In  his 
report,  he  stated  that  examination 
of  engineering  data  covering  a  to¬ 
tal  of  15  diamond  drill  holes  com¬ 
prising  28,407  feet  of  drilling  on  the 
property  led  him  to  recommend  the 
sinking  of  a  vertical  three  -  com¬ 
partment  shaft  to  a  depth  of  400 
feet,  with  levels  established  at  200 
feet  and  350  feet,  to  be  followed  by 
at  least  3500  feet  of  drifting  and 
erosseutting  on  these  levels. 

A  number  of  the  holes  are  cut  ore 
sections,  Mr.  Honsbeiger  summa¬ 
rizes.  The  ore  shoot  which  ap¬ 
pears  to  have  continuitv  was  cut  in 
holes  16.  26.  27,  28,  29,  30,  31  and 
21,  spaced  at  about  50  to  75  foot  in¬ 
tervals  from  west  to  cast  for  a  to¬ 
tal  overall  length  of  300  feet.  A 
computation  of  the  ore  sections 
gives  a  true  width  of  6.66  feet  aver¬ 
aging  $9, 55  per  ton.  In  a  large 
number  of  other  holes,  mineralized 
-sections  were  cut  which  gave  ore, 
or  near  ore  values  which  Mr.  Hons- 
berger  feels  might  develop  into 


THE  F1NAX5ICI.'* 


I  .short  ore  shoots  as  a  result  of  un- 
'  dcrgi  own  exploration.  Highest 
of  these  was  five  feet  in  hole  24  at 
!  $230.69.  Some  visible  gold  at  $430 
was  encountered  in  the  same  hole. 


j  Vincent  Corp'n  Plans 
I  Expansion  In  Mining 

I  An  all-out  vigorous  policy  of  ac-  ' 
tivity  in  the  mining  field  ha.s  been 
drawn  up  by  Vincent  Mining  Corp. 
in  the  light  of  its  belief  that  sonic 
form  of  relief  is  in  sight  for  the 
Canadian  gold  mining  industry, 
the  company  officially  announces. 
Accordingly,  the  corporation  plans 
to  take  its  profits  from  recent  in¬ 
dustrial  dealings,  including  sale  of 
its  controlling  intere.“t  in  Fleet 
Manufacturing  &  .Aircraft  ,  Ltd., 
and  put  them  to  use  in  the  mining 
division  of  its  busines.s. 

Work  i.s  being  renewed  or  inten¬ 
sified  on  a  number  of  the  oorpoi- 
alion's  holdings,  new  properties  are 
being  developed  and  investigation 
into  its  new  findings  in  northern 
Manitoba  and  the  Baker  Lake  area 
of  the  Barren  Lands  is  being  ar¬ 
ranged. 

Among  tlie  new  properties  is 
Aladdin-Groundhog  in  the  promi:4- 
ing  Groundhog  area,  where  5,000 
feet  of  drilling  is  to  be  undertaken. 
Drilling,  is  to  be  resumed  on  Hugh- 
Malartic  and  ha.s  already  been  re¬ 
sumed  on  Citralam  Malartie,  both 
adjoining  Norbenite,  where  shaft¬ 
sinking  is  progressing  following  in-  | 
teresting  findings. 

Financial  arrangements  liave  been 
undertaken  for  the  sinking  of  a 
shaft  at  Vinray  while  consideration 
i.s  being  given  to  further  work  at 
I  Bradnor,  Clamor,  Norman  Malartie 
and  Adele  Malartie. 

In  the  Louvicourt  district,  Cou¬ 
rageous  Gold  Mine.®,  another  of  the 
Vincent-controlled  companies  i.s 
laying  plans  for  a  re.sumption  of 
drilling.  The  corporation  also  ha.s 
four  properties  in  the  Noranda  area 
and  four  in  the  Pershing  area. 

.LLBELLE  MINES 

During  the  month  of  December, 
operations  at  Aubclle  Mines  con¬ 
sisted  of  surface  exploration  along 
the  Gainsmoor  Fault  in  the  south¬ 
east  part  of  the  property,  supple¬ 
mented  by  surface  diamond  drilling. 

Trenching  further  amplified 
known  vein  occurranee  and  located 
a  new  vein  structure..  Diamond 
drill  holes  A-1  and  A-2  cut  schisted 
vein  structures  containing  numer¬ 
ous  quartz  stringers,  fair  minerali¬ 
zation  and  low  gold  values.  The 
intersections  of  15.7  and  21.2  feet 
were  made  at  points  50  feet  apart. 
Extensive  drilling  of  this  area  of 
the  property,  which  holds  consider¬ 
able  promise,  i.s  proceeding. 
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ifi  MINERAL  OUTPUT 
FOR  1946  NEAR 
ALL-TIME  PEAK 


At  .1i508,872,631  Second  Only 
In  V’aluc  to  1942;  Betters 
All  Other  Peace  Years 

BASE  METALS  DECLINE 

Ottawa.  —  Faced  by  skilled  labor 
shortage,  harassed  by  strikes,  and 
plagued  by  lack  of  vital  equipment, 
the  mining  industry  of  Canada  main¬ 
tained  1946  output  at  a  high  level. 
Aggregate  value  of  production  for 
the  past  year  stood  at  about  $508,- 
900,000,  higher  than  for  any  pre¬ 
vious  peacetime  year,  and  only  10 
per  cent  below  the  1942  all-time 
peak  of  $566,700,000  total. 

Last  year's  minerals  showed  a 
gain  in  value  of  two  per  cent  over 
1945:  most  significant  factor  in  the 
general  increa.se  was  noted  in  fuels; 
structural  materials  and  other  non- 
metallics:  these  all  rose  to  record 
levels,  ofLsetting  base  metal  de¬ 
clines,  notably  in  nickel  and  copper. 

Value  of  metals  produced  in  1946 
at  $304,700,000  was  the  lowest  since 
I  1936  despite  higher  export  prices 
for  base  metals.  Nickel  tonnage  de¬ 
clined  22  per  cent,  copper  was  down 
a  .similar  amount,  and  zinc  dropped 
9  per  cent;  lead  increased  slightly. 
However,  wliile  the  value  of  nickel 
dropped  from  $61,900,000  to  $16.- 
800,000  and  that  of  copper  from 
$59,300,000  to  $47,000,000,  there  was 
an  improvement  in  the  value  of  zinc 
production  from  $33,300,000  to  $36,- 
800.000  and  in  lead  from  $17,300,000 
to  $23,900,000. 

Silver,  while  down  slightly  in 
quantity  showed  a  sharp  75  per  rent 
gain  in  value  from  $6,100,000  to 
•$10,700,000.  Gold  retained  its  lead¬ 
ership  over  all  other  individual 
minerals,  being  up  10  per  cent  in 
quantity  and  14  per  cent  in  value  at 
$118,100,000.  However,  this  wa.s 
hardly  more  than  half  the  value  of 
gold  production  in  1941  of  $205,- 
800,000. 

The  value  of  a.sbcstos  production 
improved  from  $22,800,000  to  $21.- 
500.000.  Cement  output  was  up  37 
per  cent  in  value  at  $19,500,000  a.' 
against  $11,200,000.  The  value  of 
coal  production  gained  10  per  cent 
from  $67,600,000  to  $74,400,000. 

Comparative  figures  follow: 

liMii  ini:. 
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V.VLDORA  MINES 

A  second  drill  is  underway  at 
Valdora  property,  south  of  the  Lou- 
vieourt  and  under  the  same  man¬ 
agement.  It  i.s  set  up  100  feet  east 
of  the  first  that  gave  enrourage- 
ment  with  an  ore  intersection.  The 
El  Sol  property  to  the  west  i.s  set¬ 
ting  up  a  second  machine  1,000 
feet  we.“t  of  the  boundry,  while  a 
deep  hole  i.s  making  progress  to  get 
under  a  section  that  gave  good 
values. 
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BIDGOOI)  DECEMBER  Ol  TIM  T 

Gro.ss  production  during  Dercm- 
ber  is  reported  by  Bidgood  Kirk¬ 
land  Gold  Mines  at  $16,438,  from 
1,952  tons  of  ore  milled. 
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age  of  diamond  drilling  and  sur- | 
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in  the  province  during  1946.  i  Can.  Pacific  Hl.v  . 
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by  Company  officials. 

A  heavy  drill  is  being  moved  onto 


the  south-west  portion  of  the  prop¬ 
erty  and  the  exploration  of  the  pos- 
.sibilities  of  a  diorite  dyke  which 


Ltd. 

■Work  carried  out  during  1946  in¬ 
cluded  the  completion  of  a  program 
of  cross  -  sectional  drilling  involv¬ 
ing  24  holes  for  a  total  of  more 
than  16,000  ft.  The  pre.sent  program 
in  a  more  concentrated  area  is  in¬ 
tended  to  supplement  the  results  ob¬ 
tained  from  this  earlier  work. 

LINGMAN  LAKE  GOLD 

A  diamond  drilling  program  has  i 
been  proposed  for  the  45  claim  pro- 


Corporation  of  Canada  Sucker 
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Mar.  1 

1  ,h.  7 

Oiiebec  Pouer  Co.  . 

.  LOO 

.2.-.  U 

I  )-!,.  2.7 

Jan.  1(5 

.21 

1.00 

Hobinson  Cotton  Mills  . . 

.10 

Fel,.  1 

Ian.  1 

.10 

.20 

itoliand  Paper  Co . 

. no 

.21  O. 

Fell,  1.7 

F,-h.  1 

.11 

.(50 

Itolland  I’aper  Co.  Pref.  ... 

.  1.21 

1.00',  Q. 

Mar.  1.7 

Mar.  1 

l.(K5'4 

3  1  ‘M 

Shawini^aii  \\  A-  1* . 

.  1.2(1 

.30  O, 

F-li.  2.7 

Jan.  1(5 

.;;o 

1.00 

Sliei'xvin-Williams  (.mil. 

-  .80 

20  y. 

1  eh.  1 

Jan.  1(1 

.20 

no 

SliPixx  in-Williams  Extra  ... 

.20 

I- eh.  1 

.Ian.  in 

.10 

.(>(♦ 

Si}^ma  Mines  (Oiiebec) 

. 40 

.20  S. 

Jan.  28 

Dec.  28 

.20 

no 

Howard  Smith  C<mi.  .  ...... 

.  1.00 

21  (» 

Jan.  .30 

Dec.  31 

1.(0' 

Howard  Smith  IMef . 

.Ml  Ini 

Jan.  2(1 

Dec.  31 

,10 

So.  Can.  I’oxvei-  Ciom. 

.  1.00 

.2.-,  (J. 

IVh.  1.7 

.1)111.  2(( 

Jil 

.s.\ 

Smilliein  Can.  I’owee  I’ref. 

1.10  Q. 

•fan.  11 

Dec.  20 

1.10 

n.o'i 

8*10041.  Chemtial  Pnl. 

.....  .1.00 

1.21  (3 

Mar  1 

Jan.  31 

1.21 

1  00 

Stan, laid  l  iiel  IM  el.  (new  I 

.  2.2.» 

.115' t  U- 

1)4).  1 

Jan  1.7 

.i>(5  '  { 

37' 

Stanley  Hunk  “A”  ... 

,  .  .  .  .  .(•»() 

•  I.')  y. 

l<h  1 

Jan.  1(1 

,11 

.,30 

siai-lev  llioek  “Ii"  . 

.10 

IVh  1 

Jan.  Id 

.10 

.•Ml 

Steel  of  (Min.  Com . 

.  . .  .  .3.00 

.;.■)  (J. 

IVI).  1 

.Ian.  7 

.71 

3  011 

Sleel  of  (inn.  I*rel . 

.  3.00 

.7.-,  y. 

I)h.  1 

Ian.  7 

.71 

3.00 

''1.  !  aw  (•'•nee  (  mi’ii.  '‘A*’ 

•Ian.  1.7 

Dee.  ’2:1 

.21 

1.00 

St.  I.awrence  Moiir  ( oni. 

.To  O. 

I■■)■l,.  1 

1  •(-)-.  ;!i 

.10 

l.lo 

St.  Lawrence  Flour  IMef. 

.  7.0(1 

1.7.7  y. 

Fei).  1 

l),-e.  31 

1 .7.7 

7.00 

St  I.awrence  l*aper  Pref. 

I..7() 

Jan.  11 

Dec.  2.3 

I  ..70 

fi.nn 

Teek-IInplies  G-M  ltd. 

."1 

l■•)-h  1 

Dec.  20 

(H 

11 

'rnckett  I'obacco  Pref . 

.  7.00 

1.7.7  Q. 

Jan.  11 

D(-e.  31 

1.7.7 

7.(10 

Viceroy  Mfj;.  Co.  .  . 

.o:» 

Mar.  1.7 

Mar.  I 

.Oil 

.28 

WM'stern  Onrers  “.\**  .... 

.  . .  1  ..'.(I 

.37',  0. 

.Ian.  1.1 

Dim*.  1.3 

.:)7ii, 

.37' 

Western  (inreis  Pref . 

.  1.10 

.31  Q. 

Jan.  1.7 

Dec.  13 

.31 

.31 

S.-  Sf'iiii-Animallv. 

Ini. — Inliiini.  0.— (Ji 

,ia t  telv. 

An-.— .\1 

■rears. 

NoTl:;:— lolals  paid 

on  January 

ilividends 

is  for  ini 

7  -  40. 

Abitibi  Power  &  Paper  Company,  Limited 
Aluminum  Company  of  Canada,  Limited 
Amalgamated  Electric  Corporation  Limited 
Anglo-Canadian  Wire  Rope  Co.  Limited 
Aquarius  Porcupine  Cold  Mines  Limited 
Bale  Comeau,  Town  of 
Bell  Telephone  Co.  of  Canada,  The 
Brompton  Pulp  &  Paper  Company,  Limited 
Bro',wn  Corporation 
Business  Properties  Limited 
Campbell  Soup  Company  Limited 
Canada  Metal  Co.  Limited,  The 
Canada  Steamship  Lines  Limited 
Canadian  Car  &  Foundry  Company  Limited 
Canadian  General  Electric  Company  Limited 
Canadian  Industrial  Minerals  Limited 
Canadian  Johns-Manville  Co.  Limited 
Canadian  Marconi  Company 
Ca.tadian  Pacific  Steamships,  Lir' 

Canadian  Schenley  Limited 

Carter  White  Lead  Co.  of  Canadr,  Limited,  Th.s 
Colgate-Palmolive-Peet  Co.  Limited 
Continental  Can  Co.  of  Canada,  Limited 
Department  of  Reconstruction  &  Supply 
Departme.nt  of  Public  Works,  Canada 
Dominion  Catering  Company  Limited 
Dunlop  Tire  &  Rubber  Goods  Co.  Limit'^"' 

E.  B.  Eddy  Company  Limited,  The 


Fraser  Companies  Limited 

Gurney  Foundry  Company  Limited,  The 

Halifax,  City  of 

Imperial  Oil  Limited 

Kingswoy  Transports  Limited 

Knox  United  Church  of  Canada 

Lowe  Bros.  Company  Limited 

Lower  St.  Lawrence  Power  Company 

Maclaren  Co.  Limited,  The  James 

Macledn-Hunter  Publishing  Company  Limited 

Marathon  Paper  Mills  of  Canada  Limited 

Marshall  Limited,  H.  H. 

Martin-Senour  Co.  Limited,  The 
McColl-Frentenac  Oil  Co.  Limited 
Molson's  Brewery  Limited 
Murphy  Paint  Co.  Limited,  The 
Nichols  Chemical  Company  Limited,  The 
Ontario  Paper  Company  Limited,  The 
Quebec  North  Shore  Paper  Company 
Purvis,  Estate  of  Arthur  B. 

Rolph-Clark-Stone  Limited 
Saguenay  Terminals  Limited 
St.  Lawrence  Flour  Mills  Co.  Limited 
Sherwin-Williams  Co.  of  Canada  Limited 
Simpson  Company  Limited,  The  Robert 
Toronto,  CiV/  of 

United  Shoe  Machinery  Co.  of  Canada  Limitc: 
Woodgreen  Community  Centre  Inc. 

Zeller's  Limited 
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LAKE  OF  WOODS 

HEAD  WARNS  OF  ‘ 

PROBLEMS  AHEAD ...  .  p  ..  ,..  „» 


AT  THE  LOOKOUT 


Vice-Presidenf 


PPARI  P MQ  AHPAn  (Continued  tioiu  Cage  1) 

I  ‘^>'<1  practices.  He  ga\e  the  8X)vein-  tifieU  only  on  the  basis  of  subsidies 

_  1  tnent  credit  for  doing  a  good  job  !  provided  out  of  the  federal  treasury. 

,,  .  I  in  its  wartime  conti'ol  policies  and  '  For  the  maintenance  of  the  industry 

Mhen  Heavy  Export  Ueniaiiu  ,,  ,  ,  .  ,  .  ,  .  .  .  ,  .  .  .  ,  . 

•  ‘  I  mettmds  and  quoted  statistics  wliicli  '  at  maximuin  capacity  ot  production 

Subsides  Industry  Will  Face  . . .  i...t  i.,,  «„v..  ii.e  that  in  the 


ANOTHER  BIG  YEAR 


„  ^  t  methods  ami  quoted  statistics  which  '  at  maximum  capacity  ot  production 

Subsides  industry  Will  Face  .support  lliis  reconi:  but  lie  sug-  tliere  is  tlie  argument  that,  in  the 

Acute  Readjustments  jgested  ttiat,  eonlnds  stioiild  be  re- '  national  interest  it  is  important  that 

~  !  moved  as  qiiickiv  as  gooils  and  Canada  sliouid  reduee  to  the  mini- 

ANOTHER  BIG  YEAR  i  services  become  available  and  mum  her  dependence  on  imported 

-  this  in  tlie  hope  tliat  world  ami  coal  supplies. 

A  relatively  high  operating  ratio  ,,o„,estic  conditions  will  soon  permit  |  - 

for  Canadian  flour  nulls  for  some  ‘  , 

year.s  to  come  ha.s  been  assured  by  ■  the  return  to  a  free  economy.  |  Visible  Wheat  Supply 

a  new  U.K. -Canada  agreement  com-  j  Referring  only  briefly  to  tlie  re-  Eower  at  Year  End 

pleted  in  .lulv  of  last  vear.  In  a  .  r,-  .  r  .  i  '  i 

vear-end  review  of  conditions  i„  !  tarding  effect  of  strikes  and  wage:  Visible  .supplies  of  Canadian  j 
the  flour  milling  industry,  however,  disputes  in  the  transition  period,  j  wlieat  in  store  or  in  transit  in  North  . 

C,  H.  G.  Short,  president  of  Lake  of  and  suggesting  that  •'those  who  oo  i 

the  Woods  Millina  Co  Ltd  warns  •,  totalled  l.>2,20i,980  .lushels,  a  de- 

ine  ooas  iSiiiiing  wo.  i  ^vere  on  strike  will  feel  the  ellccl.s  f  ■joqrqi-}  hiisliels  from  the 

that,  at  some  time  in  the  tuture.  the  i  ,,  i  cline  oi  .iAtUi.yu  ousneis  irom  me  i 

industry  will  be  faced  with  a  serious  I  niore  than  most  otliers  ,  he  ex-  ■  total  of  154,300,893  bushel.s  on  De-  ,  PERCY  M.  FOX,  who  has  been 

readjustment  problem.  !  pressed  regret  at  the  irresponsible  i  cember  19,  the  Dominion  Bureau  of  appointed  vice  -  president  of  St. 

The  crop  year  which  ended  August  outlook  of  many  persons  regarding  Statistics  reports.  The  .stocks  on  De-  Lawrence  Paper  Mills  Company 
31,  1946,  Mr.  Short  says,  was  the  he  ;  I'^^ber  26  consumed  of  Limited  and  of  Lake  St.  John  Power 

year  of  heaviest  output  in  the  his-  "'ork  and  g  .  ,  ■  I  bushels  in  Canadian  po.sitions  and  Paper  Company  Limited,  suc- 

tory  of  the  Canadian  milling  indus-  |  pressed  the  belief  that  the  time  j  ,'",,029,678  bushels  in  United  States  ceeding  Arthur  F.  White,  who  has 

try.  The  total  flour  milled  in  Can- 1  would  come  again  when  possession  positions,  the  total  comparing  with  resigned. 

ada  for  the  year  amounted  to  26.-  i  ,  „  .  .  considered  an  I  bushels  on  the  corres-  _ 

573,101  barrels,  of  which  14,650,043  I  »  J"'’  ponding  date  in  194.5^  November,  but  .seven  points  higher 

barrels  were  exported;  an  export  |  a.sset,  when  haring  a  little  mnne>  wheat  deliveries  from  farms  in  that  recorded  for  Deceniber 

volume  which  also  constituted  an  all  ,  as  a  standby  would  loom  larger  in  |  the  Prairie  Provinces  were  some-  29,45  ■pj^e  advance  in  the  index  from 
time  record.  'people’s  minds  than  leisure  hours.  '  what  lower  in  the  vveek  ending  De-  August  1939  to  December  2,  1946, 


PERCY  M.  FOX,  who  has  been 


On  July  24,  1946,  he  recalls,  an  | j  cember  26  than  in  the  preceding  has  been  26.1  per  cent.  Lower’ price.s 
agreement  between  the  governments  Provp  Costly  ;  week,  totalling  2,948,721  as  com-  eggs  and  some  vegetables  were 

of  Canada  and  the  United  Kingdom  I  .  i  pared  with  3,244,599  bushels.  Cumu-  chiefly  responsible  for  a  fractional 

was  arranged  whereby  the  latter  j  lo  All  toncemed  ;  lative  deliveries  for  the  crop  year,  decrease  in  the  food  index  from 

agreed  to  purchase  for  each  of  the  |  Entering  another  year,  the  bu.si- 1  November  to  146.4.  Small 

crop  ycflrs  1946-t  £ind  160,”  ,  stood  flt  233.024,9t2  biishcls  fls  inrr68.s6s  in  scv’pral  other  trrouns 

000.000  bushels  of  wheat,  and  for  j  ue.ss  outlook,  while  overca.st  with  |  gg^inst  168,829,130  bushel.s  for  the  balanced  the  loss  in  foods, 
each  of  the  two  ensuing  crop  years  :  uncertainties,  is  not  heavily  clouded,  like  period  of  the  1945-46  crop  year.  puel  and  light  advanced  from 
(1948-9  and  1949-50)  140,000,000 !  will  depend  on  the  manner  -  108.6  in  November  to  109.2,  with 

Kingdom  agreed  to  '^hich  labor  and  management  are  Car  LoadinRS  of  1946  scattered  increases  occurring  in 

The  United  Kingdom  agreed  lo  .  ....  ^  western  coal  prices.  Clothing 

take  out  of  these  yearly  quantities  able  to  avoid  wide-open  breaks  in  Hlfther  Than  War  \  ears  changed  from  131.1  to  131.2,  and 

of  wheat  the  following  minimum  the  adjustment  of  wage  and  other  Loadings  of  railway  revenue  home  furnishings  and  services’ from 
quantities  in  the  form  of  wheat  pro-  (jjgpytes.  Strikes  in  basic  industries  freight  for  the  52  weeks  in  1946  at  I  129.2  to  129.4.  The  miscellaneous 

‘’^CroVve^ar-  194^  500  000  long  which  tie-up  production  and  affect  3,681.699  cars  were  higher  than  for  srouP  re, „gi„ed  at  114.1,  and  rentals 

crop  ><’ar.  <,  nuo.ouu  long  it  ■  ^^,gj.  yeg^p.  gnd  exceeded  at  113.4. 

tons:  1947-8,  400.000  '""P  tons;  the  whole  economy  are,  in  view  of  the  1945  total  by  1.8  per  cent,  ac-  - 

1948-9.  300,000  long  tons.  1.  49-50.  j.t,g  experience  of  1946,  the  greatest  cording  to  figures  released  by  the  m 

300,000  long  tons,  w  menace  to  general  prosperity.  Both  Dominion  Bureau  of  Statistics.  j  YCt 

agreement  the  United  Kingdom !  in  this  country  and  in  the  United  fonoweir®rhe°u.s^a^?rend'^and^^^^^^^  Premier  KiffO 

agrees  to  take  an  additional  quan- ,  g^gjgg  tjie  labor  situation  improved  pHned  to  48  205  cars  from  73  367!  - 

loi4 Tons''"  the  Tmoun^fo^be^det^^^^^  closing  months  of  the  cars  for  the  preceding  week.  'The  |  (Continued  from  Page  1) 

mined  by ’negotiation  in  the  light  of ;  year  and  the  restoration  of  rela- ■  week's  total,  however,  was  14  per  :  Board  had  to  give  way.  There 
the  outturn  of  the  wheat  crops  of !  tively  normal  production  was  quick- 1  rnfrpTinndinp-  npnT^Tf  laT  f^Pief  Justice, 

the  r.,p.ct.v.  y,„..  I  lyrellectea  in  the  general  bu.lne.si  fe'r"'"”’’”’"’"’®  "Tn 

The  present  crop  year  (ending:!  ^  ..\^C  i  *  1  permit  flash  lig-hts.  Well,  he 

August  31,  1947)  the  Lake  of  the  atmosphere.  Canada’s  Labor  Minis-  Increases  in  gram,  grain  products,  |  g^ood  up  pretty  well  to  them,  on 

Woods  head  states,  should  be  an-  ter  has  been  able  to  report  that  itimber,  gasoline,  pe^oleum  ,  Citizenship  Night.  Yes,  and  they 

other  period  of  maximum  produc-  November  was  a  banner  month  in  I  naTs  ^  and  meTchanTi^  the  Mackenzie  King  does  not  like 

tion  for  the  industry.  Britain  s  m-  parts,  anci  mercnanaise  were  tne  fja.sh  bulbs.  All  very  true,  Esmer- 

dicated  requirements,  taken  in  con-  Canadian  labor  relations.  Less  time  mam  factors  in  the  increase  over  the  g,^g_  notice  how  he 

junction  with  the  heavy  demand  ,  was  lost  by  industrial  workers  j  corresponding  week  of  last  year.  during  the 

from  other  markets,  will  entail  con-  j  through  strike  activities  than  dur-  election  campaign  ? 

tinned  operations  at  highest  poten-  nrcccdinc-  cicht  Farm  Product  Prices  So  once  more,  we  had  the  old 

tial  production  levels.  ^  T  -rf  Preceding  |  in  Vpar  Cl^^rd  out,  going  into  action. 

Read,ju.stment  Problems  months.  There  were  few  develop-  Ad\anced  d.7%  in  Year  |  their  symbol  a  Stuffed  Shirt  on  a 

“The  milling  industry,  however,”  ments  to  change  this  picture  during  I  Composite  index  of  Canadian  |  field  of  Red  Tape. 

Mr.  Short  warns,  ‘will  be  confronted.  December.  Looming  now  is  the  pros-  i  product  wholesale  prices  rose  |  Those  pictures  you  saw  in  the 

inevitably,  with  acute  problems  of  .  ,  gtHke  of  coal  miners  in  i  '  Montreal  Standard  were  courtesy 

readiustment  when  the  present  al-  j  ^  weeks  of  November  29  and  Decern- ,  ^f  Tempus,  whether  the  Standard 

most  insatiable  export  demand  for  |  the  Maritime  Provinces.  There  is  a  ber  27,  according  to  the  Dominion  j  believes  that  or  not. 

Canadian  flour  tapers  off,  and  pro-  wide  divergence  between  what  the '  ^'^•'eau  of  Statistics.  Over  the  past  j  Hji  iji  ;js 

duction  falls  back  nearer  to  pre-war  g^^  j  ^^/g^^^gT'eSes  among^TrTups ' 

levels.  .  ®  i.,ecemDer  cnanges  among  groups  manv  peoole  unknown  noliti- 

Heavy  additional  costs  have  been  owners  are  offering,  but  there  were  small.  The  index  of  30  in- 1  gg„y_  manage  to  get  into  the 

assimilated  by  the  industry  during  still  is  an  opportunity  to  make  an  dustnal  material  prices  rose  0.5  j  gg^’g^g  pu^^jeg  quite  a  num- 

the  recent  years,  particularly  in  arrangement  without  tieing  up  coal  vr)!vpmh^r  29  *27  '  tier  of  people.  I  think  you  will  find 

respect  to  labor,  but  no  relaxation  ,  ^  ,  November  29  and  December  27, ,  ^  current  incratitiide 

from  price  ceilings  of  1941  has  been  P^“"’  Union  leaders  suggest  mainl^^^^^^  of  a  few  senators.  Just  fhe  other 

granted.  that  the  responsibility  for  avoiding  tions  for  food  materials.  The  manu-  .  Ontario  senator  called  the 

"When  the  fortullou.  export  de-  ,  „rtKe  liee  in  meeting  tPelr  de-  eToS  ™eord.'i  P"™ 

‘-P  P"-  -“P  '"py  -»  |  “ZUj'eJeTw^rrwh^moexr 

of  operation  will  advance  sharply,  doubt  realize  that  the  whole  Mari-  -  oTticTl  leTer  ^  mocks  his 

re"f1eTTh«e*Teavl"r^  cTJtT  oJ^er^  ^  precariOUS  COSt-Of-LlVing  IttdeX  P°N„^  g,j^„f  t^ggg  „,gg  ^gj^gj 

S  all  mlL  would  be  subjected  one  in  the  light  of  economic  realties.  Up  Seven  Points  in  Year  around  kissing  the  pants  of  Prem-  j 

to  operating  losses.  That  export  In  other  words  costs  cannot  be  in-  The  Dominion  Bureau  of  Statistics  Ning  at  one  time  or  other,  to 
volume  is  due  to  shrink  considerably  creased  without  raising  the  price  cost-of-living  index,  on  the  base  1  Upper  House.  They 

ihe^aTmiTs^flnUin’fS^^^  of  coal,  a  price  which  already  is  jus-  SST.'T946^'T;^hTngTd-\ro^^^  L"  rT  the^rke'^thTgrade".  but  T 

ouirements  after  this  present  vear.  ■  _  suddenly,  in  the  Upper  Chamber, 


Hon.  Thibodeau  Rinfret,  would 
not  permit  flash  lights.  Well,  he 
stood  up  pretty  well  to  them,  on 
Citizenship  Night.  Yes,  ind  they 
said  Mackenzie  King  does  not  like 
flash  bulbs.  All  very  true,  Esmer- 
elda,  but  do  you  notice  how  he 
does  not  object  to  them  during  the 
election  campaign  ? 

So  once  more,  we  had  the  old 
Guard  out,  going  into  action, 
their  symbol  a  Stuffed  Shirt  on  a 
field  of  Red  Tape. 

Those  pictures  you  saw  in  the 
Montreal  Standard  were  courtesy 


quirements  after  this  present  year, 
a.s  stated  in  the  Canadian-U.K. 
agreement”. 


FREETRAOING 


(Continued  from  page  .1) 


Canadian  Business  Index 


FINANCIAL— D.B.S. 

Jiauk  Di'liits — 8  mo< . 

<  jiarteiPiJ  Hanks  Oct.  .’ilst. 

UemaiKl  Deposits  . 

Savinxs  Deposits  . 

Ciiireiit  Djaiis  . 


J(l  jiionlhs  . . J9X)-:i9  eqiiul  lUU 

Index  ot  liiduitrlnl  Froductioii 

J79.I) 

191. .3 

— 

8.0 

JH  iii<>iilh.*i  . 

Production  and  (ifneral 

.  .  l9;i3-;)9  equal  lUU 

Business — 

181.8 

210.8 

12.6 

Mineral  FroducUun — 

JH  nioritliK  . 

...  1933-39  equal  IW) 

116.1 

132.9 

9.9 

Ciultl — 8  Jiioiillis  ... 

l,8'Z8.7n3 

1,677,182 

T 

9.0 

Cttul— 8  jniinihs  .. 

11,393,430 

10,736,681 

7.8 

Hfg.  Froductluu — 

19  inoiilh:^  . . 

..  1933-39  equal  1IM) 

183.3 

231.9 

— 

20.0 

J*  lou  V  J'rodiiftioii  — 9 

iiiuiiths  ....  DIfis. 

90,031,769 

18,178.101 

+ 

8..3 

(Milie  Slau^hlerlitK— 

-8  iiioiiths  .  No. 

1.301,711 

1,333,913 

— 

3. .3 

1J(>K  Maughtei  lux — 8 

inonth.H  .  No. 

2,8.31,019 

3,912,707 

— 

28.2 

<  JKiiiettc.s  released — 

8  months  .  No. 

9,193,26.3,080 

9,1.38,071,16.3 

3.7 

several  different  prices  at  the  same  j  i  i,,reiii  . 

time.  When  prices  are  high,  a.s  at  ,  . 

present,  the  Wheat  Board  finds  little  DOMINION  FINANCE — 

difficulty  in  eliminating  variations;  2.,, _  __  8  monihs 

by  levelling  downward.  When  price.s  oniiuai.v  Evpen.liiines  . ’.  8  months 

are  low  will  the  Board  find  it  a.S  ^I’ccial  iDemoli.  .t  Keeon.i  Expend.  8  nioiilhs 

eas.V  to  level  upward?  |  l”*"*  Exiicnditmes  .  8  monllis 

other  thoughts  come  to  mind,  i  Bt'siNES.s  conditions— d.b.S. 

Outside  of  the  exceptional  circum-  ‘ 

stances  that  prevail  during  and  im-  I  Economic  Situotlon— 

e,...  '  Index  of  Phjslcal  Volume  of  Business 

mediately  after  a  war,  is  it  wise  foi  :  jn  jiioniiis  . equal  lou 

the  farmers  to  hand  over  to  their  (  Index  of  iudustrUl  Production 

government  the  power  to  market  i  hi  monihs  .  i!i;i."i-;)D  equal  luu 

their  grain?  How  long  will  any  gov- 1  ^‘S?:;;irPrS3ucOon- 

ernment  care  to  carry  .such  a  heavy  '  jn  months  . . .  iM.j-.l#  equal  IW) 

burden  in  the  uncertainties  and  j  (.loid— 8  mouihs  . fine  O/.s. 

.strenuous  competition  of  peacetime.  Ciail— 8  moniiis  .  Tons 

There's  the  danger  that  lies  in  the  I’roductlou— 

growth  of  bureaucracy,  the  danger  ^  o:iucVio:,-V  Vnomh’s''".".'' DldT 

of  political  meddling.  Slau^hterliiK— 8  iiioiiths  .  >o. 

What's  W^rong  with  the  open  mar-  Uok  SlauglderinK— 8  monllis  .  No. 

ket  in  wheat  a.s  it  has  functioned  in  I  Cigmette.s  released— 8  montlis  .  No. 

Winnipeg?  Is  the  Winnipeg  Grain  |  cigars  released— 8  monihs^ .  No. 

Exchange  anv  more  to  blame  than  I  I;''**"’'’!’  •*<>”**  «''•>  siioes— ,  nios.  .  I’ls. 

_  ‘  .■  r  '  kaw  (.oltoii  (.onsiimptinn — 8  mos.  hs. 

the  big  farmer  CO-operatlves  for  the  Newsprint  P,<>dueth>n-n  mos.  ..  Jons 

World  wheat  prices  that  prevailed  I'ontrBcis  .Awardni— 8  niGuths  .  ....  $ 

through  the  depression.  Bldg.  Permits  r<H  Mimic.— 8  mos . * 

The  big  co-ops,  the  government  s-teei  Tiigot  Prodnci -i()  mos.  siioi  i  'ions 

1t.self  are  members  of  the  Grain  Ex-  '''21'  l'roduci-io  mos.  ..  short  Tons 

,  J  1.,  .  ,  1  .  F.lec.  Power  Output — 8  mos .  Knii. 

change  and  able  to  keep  constant 

watch  on  the  factors  affecting  price.  INTERNAL  TRADE— D.B.S. 

I.S  it  not  wi-ser  and  safer  to  allow  the  wiiole.sale  Sales— 7  months  eipial  KW 

World  open  market  to  function  in  Retail  Sales — 7  monllis  ..  ]!i3.'i-39  equal  100 

our  own  country  rather  than  trust  n » c 

the  welfare  of  our  citizens  to  a  few  ‘ 

_  ■_*  Wholesale  Priees — .VuR.  103R  equal  100 

men  who  represent  us  at  the  points  i.iving— Aug.  ...  io:i.'i-3!i  equal  mo 

where  the  open  market  functions?  .index  rom.  stivivs — Auk.  nri,'>-8n  equal  igb 

To  turn  our  back  on  the  world  will  index  Bond  Yields- Aub.  19.1.'>-39  equal  100 

Kolvc  none  of  our  problems.  Isola¬ 
tionism  is  not  the  key  that  will  give  •'•***^’  STATI.STICS  Bushels— D.B.S. 

us  peace  and  prosperity.  wheat  in  si.ue.  Dee.  90  . 

These  are  thoughts  that  may  employment— d.b.s.— 7  mos. 

Brise  in  the  minds  of  Canada  s  Denerai  imiex  .  io'26  equal  100 

prairie  farmers  as  they  ponder  the  MamifaeiurinK  . 

issue  of  restoring  open  market  trad-  l  oggiuR  . 

ing  wheat  at  Winnipeg.  MininR  . 

One  thing  the  farmeis  in  their  ^>'is(iuctmn  . 

own  welfare  must  do  —  study  the  T''®'*'’  . ^ . 

open  market,  think  about  the  open  tran.sportation _ D.B..S, 


2,(0.3,102.210 
;t.i7o,7:ti,2;i2 
i,. 301,63 1,21 3 


1943  (Change  | 

•  % 

47,970,000,(100  -j-  3.9  | 

2..3.-,2,2.37,'2.".2  -f-  2.2 

2,091,02.3,901  -I-  16.2  I 

978,631,022  33.0  j 


1 ,  TUT.r.flJl ,  2 1 X  J .  7 1 1 7,X22 

7:.8.:cMMH2 


8;{n.:Mi8,;Mr. 
1  1 JU 


-  20.1 

2.172, 78t.:i2r.  — 

2,808, r.oo,  nil  —  t2,8 


W'hnVsalr  Sales — 7  months  equal  100 

Retail  Ssiles — 7  montlis  ..  1!*3.'»-39  equal  100 

PRICES— D.B.S. 

Wholesale  }*iices — Ann.  equal  100 

r.ost  of  Livin;?— .\njs.  ...  19:r»-3'l  equal  100 
.Index  Com.  S'toeLs — AtiK.  lirCc.'tfl  equal  10(t 
Index  Bond  Yields — .Aug.  lO.la-HO  equal  100 

GRAIN*  STATISTICS— BuaheU— D.B.S, 

Wlieat  ill  Sl«ue,  Dei*.  2f>  . 


111,027.126 
2(M.');t.70.’i 
10;i,1  Mi,2:.7 
:t,8M!.<ii 
46O.6!»2.lo0 
i8:..oo:(.nR6 
1.871.087 
1.107.02.' 
<30,811.819 


1.36,2,36,887  -p  6.2 
16,!I6L888  -f  20;6 
10L3!7.8:.l  —  1.1 

2.982.277  '  27..'» 

266,77.'>..')00  4-  72.7 

81. .391, .300  -f  119.9 
2.1.31,06.1  —  2.3.6 

1.. 308. 082  —  26.6 
30,26.3,891  -f-  1.8 


(ieneral  Index  .  1926  equal  100 

Manufarturing  . . . 

I.ojjglng  . 

Mining  . 

r  onstruction  . 

Trade  . . . : . 


Railway  Car  Loadtnga 


Company  Meetings 


O'Brien  Gold  Mines  Ltd.,  annual 
meeting  in  Montreal  on  Friday,  Jan¬ 
uary  10th  at  noon. 

Canadian  Car  &  Foundry  Co.  l.fd. 

annual  meeting  in  Royal  Bank  As¬ 
sembly  Room,  Montreal  on  Friday, 
January  10th  at  noon. 

Xevi'  Calumet  Mines  Ltd.,  annual  \ 
meeting  in  Montreal  on  Tuesday,  | 
January  lith,  at  11  a.m.  j 

Bank  of  Toronto,  annual  meeting  j 
in  Toronto  on  Wednesday,  January 
:i5th  at  11  a.m.  j 


RAILWAY  EARNINGS— 

T.P.H. — Ni.vcmbrr 
Groxx  Kuril Ings  ...  . 
Working  Kxpciiscx 


Nr  I  K.3riilngs 
veil  XInnths; 

Gross  Earnings 
Working  Expenses 

Net  Etirnings 


. .B.  -  ■  N'os'emher 
OriernMiig  Ftevrimes 
()(>eratiiig  Expenses 

Net  Bevemies 
veil  Monihs; 
Operating  Revenues 
Operating  Expenses 


Net  Revenues 


2,33.7 

196.6  ►J-  19.9 

196.9 

172.6  -f  14.1 

1.39.4 

131.3  -)-  3.8 

122.1 

119,3  -k  2.3 

121,7 

96.2  -f  '26.5 

83.5 

9.3.8  —  10.8 

I.t2.207,!t80 

187,094.679  —  18.6 

169.6 

177.0  —  4.2 

184.0 

210.7  —  12.7 

266.6 

247.2  -*-  7.8 

13 1.. 5 

1 17..3  -i-  4.7 

119.2 

99.8  4-  19.4 

186.6 

171.9  4-  8.6 

r  hr<',  ‘28  Week  ^rar  .Vco 

48.20.3 

7.3.367  42,322 

1  Deo.  '28  3 

AHf  Affn  2  Aao 

681.699 

,3,611.403  3.6.38.671 

1946 

194.5  Change 

26.261.193 

22,318,238 

22.1.39,110  78.818 

.3.716,237 

;i..32l.ll8  .  422.119 

267.348,218 

291.090.161  —2.1, .3 11.91:1 

2 19.82.3.337 

238 .23:i.  188  —  8 , 427 . 6.3 1 

17,722.661 

.32.8;)6.!I73  -13,111.312 

.37,128.000 

.31. .'106.000  4-  2,822.000 

3!  467,000 

28.972,000  -j  2.495.000 

.3.661.000 

3,.^.'!  1,000  -J-  :i27.000 

:I6 1,773.0011 

:i98  237.000  (82.000 

.321.12‘kOOO 

;!2.3, 12 1,000  —  99.3.000 

40,316,000 

72,833.0(10  —32.487,000 

j  they  find  a  great  sense  of  inde¬ 
pendence. 

If  King  fails  to  make  the.se  men 
senators,  he  makes  an  enemy.  If 
he  makes  them  senators,  he  makes 
i  an  enemy  anyway.  The  solution — 
j  don't  do  anything  for  them. 

This  writer  know.”:  one  man 
whose  antics  before  the  war  could 
I  easily  be  construed  as  pro-Ger- 
!  man.  yet  King  was  kind  to  him. 
Today,  the  P.M.  gets  abuse  from 
that  source. 

It  would  not  surprise  quite  a 
few  people  if  he  rewarded  the  as¬ 
pirants  with  senatorships  as  rare¬ 
ly  as  possible,  and  went  outside 
to  get  political  non-entities  in¬ 
stead.  At  least  he  can  count  on 
their  gratitude  and  loyalty. 

B.C.  Telephone  Co.,  Has 

$.S.5  Million  Pro;>;ram 

Vancouver.  —  A  $35,000,000  pro¬ 
gram  of  improvements  and  exten¬ 
sions  for  the  British  Columbia  Tele- 
i  phone  Company  has  been  announced 
I  by  Gordon  Farrell,  president  of  the 
i  company. 

The  program  will  cover  a  period  of 
five  years  with  $8,000,000  budgeted 
for  1947,  and  the  money  will  be 
spent  for  new  buildings,  central  of¬ 
fice  equipment,  a  local  wire  and 
cable  plant,  long  distance  lines  and 
new  telephones. 

The  Financial  Times  reaches  a 
class  of  people  who  are  interested 
ill  and  able  to  buy  investment 
securities. 

Joins  Insurance  Firm 


ALFRED  J.  WISE,  B.Sc.,  who 
has  become  a.s.sociated  with  Adams 
&  Sise  Ltd.,  as  Fire  Protection 
Engineer.  Mr.  Wise  for  the  past 
10  years  has  served  as  Senior 


REED,  SHAW  &  McNAUGHT 

have  pleasure  in  announcing  that 

Mr.  W.  G.  Bacon,  Montreal 

and 

Mr.  A.  C.  Evans,  Toronto 

for  many  years  Associate  Partners  in  our 
Firm  have  been  admitted  as  Principal  Partners. 


Toronto  -  Montreal 
1st  January,  1947 


Insurance  Brokers 
Established  1872 


Member 

Investment  Dealers 
Association 
of  Canada 


The  era  of  large  private 
companies — Is  it  vanishing? 


Regrettable  -though  it  is,  tlie  impact  of  taxation  in  recent 
years  has  placed  so  great  a  burden  upon  owners  of  private 
companies  as  to  compel  them  to  seek  relief  by  rearranging 
their  capital  structures  and  becoming  publicly  owned  enter¬ 
prises. 

All  private  companies  are  not  able  to  do  this  because  they 
are  not  of  sufficient  size  to  warrant  the  offering  of  shares 
to  investors.  Fortunate  indeed,  therefore,  are  those  whose 
business  is  of  sufficient  size  and  character  to  merit  public 
financing.  Moreover,  in  setting  up  a  new  capital  structure 
it  is  possible  to  reflect  more  adequately  the  real  asset  value 
and  earning  power  of  a  business. 

Each  situation,  however,  varies  and  must  be  dealt  with 
according  to  the  prevailing  conditions.  The  experience  we 
have  gained  in  discussions  with  principals  with  whom  we 
have  worked  in  solving  re-financing  problems  and  preparing 
securities  for  public  acceptance,  we  place  at  the  service  of 
others. 

At  this  season,  when  past  operations  and  future  plans  are 
under  review,  it  is  an  appropriate  time  to  consider  this 
matter. 

Confidential  inquiries  invited. 


Gairdncr  &  Gimpany  Limited 


Toronto 

Hamilton 


360  St.  James  St.  W.,  Montreal 

Marquette  4194 


Montreal 
Quebec  City 


Grass 

and 

Roots  ^ 


i  ^ 


This  is  the  only  national 
appeal  to  be  made  in 
Canada  within  the  next 
twelve  months  for 
Chinese  relief. 


...the  only  food  for  him, 
and  millions  like  him, 
in  war-ravaged  China 

This  old  peasant,  his  farm  devastated  by  the 
Japanese,  is  too  weak  to  work.  His  diet  for  months 
has  been  grass  and  roots. 

Of  China’s  people,  83  per  cent,  are  farmers.  Mil¬ 
lions  are  in  urgent  need  of  food,  clothes,  medical 
supplies.  UNRRA’s  work  is  ending;  voluntary 
agencies  must  carry  on.  Canada  must  do  her  share. 
Will  YOU  help? 

China,  a  good  neighbor  and  customer,  will  not 
forget. 


“Se  ^errerees/  China,  a  Good  Neighbor,  calls  to  YOU! 

CAIXAIIIAIV  AID  TO  CHINA 

Make  Cheque  Payable  to  Canadian  Aid  to  China  and  mail  to  Provincial  or  Local  Headquarters.” 

Or  to  .Any  Chartered  Bank 

Quebec — Honorary  Treasurer — J.  S.  Proctor,  Provincial  Headquarters— Room  146,  Sun  life 

Imperial  Bank  of  Canada,  Montreol,  Que.  Bldq.,  Montreal,  Que. 


Stock  Exchange  Record— Montreal  and  Toronto 


Week  ending  January  7.  1947 


Abitibi  inew) .  . 

Do.,  1st  pref.  (new'. 
Do.,  2nd  pref.  (newi 
Acadia-Atlantic.  *'A*V 
Do.  ,r>ref  ... 

Agnew  Surpass. 

Algoma  Steel  Corp 
Do.,  pref 
Aluminium  Ltd 
Do.,  pref.  fnew) 
Amalgamated  Electric 
Anglo  Can.  Tel.,  pref 

Ar^s  Corp . 

Do.,  pref 
Do.,  warrants 

Asbestos  .  . 

Ashdown  Hanlware. . . . 
Assoc.  Tel.,  com. 

Do.,  pref . 

Auto  Fabric,  "A”  .  , 
Do..  “B” 

Bathurst  Paper,  “A". 
Beatty  Bros,  “A"  com 
Do.,  *‘B”  com  . 

Bell  Telephone  . 
Bertram  &  Sons  "A" 
Do..“B” 

Biltmcre  Hat  'new*.. . 

Do.,  “A”  mew) . 

Blue  Ribbon  . 

Do.,  pref 

Blue  Top  Brewery  .  . 
Brand  &  Millen 
Brantford  Cord.,  com 
Do.,  pref 
Brazilian 

Brewers  Ss  Distillers 
B.A.  Bank  Note. . 

B.A.  Oil  . 

B.C.  Forest  Prcd . 

B.C.  Packers  “A”. . 

Do..“B’‘ . 

B.C.  Power  "A” . 

Do.,  “B” . 

Eruck  Silk . 

Building  Prod . 

Burlington  Steel . 

Caldwell  Linen . 

Do.,  Ist  pref . 

Do.,  2nd  pref  . 

Calgary  Power  . 

Can.  Bread . 

Do.,  “A“  pref . 

'  Do.,  "B”  pref. ...... 

Can.  Cement . 

Do.,  pref.  mew' . 

Can.  Crushed  Stone 
Can.  Cycle,  pref. 

Can.  Forgings,  “A" 

Do.,  “B” 

Can.  Iron  Foundries 


Prev.  High  Low 
Close 

20>4  20*4  19^ 

38 

19''s  19:'4  19»4 

23  23  22 ‘2 

105  106>^  105  . 

31  32*'^  32 


210  204  200 

27*4  27*4  26*4 


8H 

95.4  95 
1  60  1  75 


Sales  Bid  Ask  High  Low 


1947  --  -  Current  • 


“ — Week  ending  January  7.  1947 


20*4  19’ 

37’ 2  38  *40' g  37 


20*4  19^4  Do.,  pref.  mew 

*40'^  37  McCoil-Frontenac 

19*4  19*4  Do.,  pref 

23  22*  2  00  Milton  Brick 

1064  105  $1  00  Mitchell  Co.,  J.S. 

324  32  $1  80  Mitchell,  Robert 


Prev.  High  Low 
Close 
284  29 

23*4  244  23  4 
1024  1024 

34  3-4  3 


Sales  Bid  Ask  High  Low 


“244  23'i 
1024 


1004  101  4*103 


274  26*4 

*20  17*4 


$1  80  Mitchell,  Robert  174  174 

Modern  Container  mew)  14  14 

$5  00  Do.,  pref.  mew  .  21  21 

$8  00  Mclson's  Breweries  ...  35  35 

$1  00  Monarch  Knitting  mew)  17  17'2 

60  Do.,  pref.  inewi .  101 

$2.75  Montreal  Cottons  mew)  124 
Do., pref.  mew'. ,  41 

$4  50  Mont.  Lomocotive  20  4  21 '1 


274  28 

16  15*4 


42*4  ^6  36 

1834  186 


124  *17 

29  *27‘4  26’ 


22'.i  ’'29'4  12 


154  I5‘:i 

8  8  74 

29  4  29 'i  29 


11*4  12  *15  114 

12  124  *144  14 


17  :7 

103  103 


Do.,  pref 

15 

Can.  Machinery 

8 

Can.  Nor.  Power 

lO'f 

10', 

Can.  Packers,  “A” 

39 

Do..  “B” 

17 

I7'.i 

17 

Can.  1^.  Lines 

15 

15 

14 

Do.,  pref  . 

48 

48 

47 

Can.  Wire  &  Cable,  ' 

•A"  98% 

85 

Do..  "B' 

..  20 

21% 

Can.  Bakeries  . 

9 

9 

Can.  Breweries . 

.  .  25'i 

26 

25 

Can  Bronze . 

.  .  .  42 

Do.,  pref . 

.  .  110 

Can.  Cannera  .... 

.  .,  25', 

25 '  i 

25-4 

Do.,  1st  pref . 

. .  .  30 

Do..  2nd  pref 

,  .  25'i 

25*2 

25 

Can.  Car  &  Foundry. 

14', 

I4'v 

14 

Do.,  pref.  “A” 

19 

19', 

18'.; 

Can.  Cclanese  . .  . 

59' a 

60 

59 '-2 

Do.,  rights . 

.  25  65 

424  46 

108  110 


Do.,  pref.  mew .  42  43 

Can.  Convert.,  “A"  (new*  16'  a  16' 2 


Can.  Cottons,  com.  mew)  40 


Do.,  pref.  (newi. . .  . 

31 

Can.  Dredge  &  Dock 

23 

23 

22'2 

Can.  Fairbanks,  pref. 

151 

Can.  Food  Prod.  (new'. . 

15'i 

15  ,' a 

15*4 

Do.,  "A” . . 

I9'k 

I9'a 

35,'j 

19 

Can.  Foreign  Invest 

35*i 

Can.  Gen.  Elec. 

258 

Can.  Ind.  Alcohol.  “A". 

15% 

i6% 

IS 

Do.,  "B" 

14 '4 

1 5 'a 

14 

Can.  Locomotive  'new). 

32 

36 '4 

.14', 

Can.  Oil  Co.  (new) . 

184 

18% 

18 

Do,,  pref . 

183 

Do.,  pref.  (new' . 

106 

105% 

Can.  Pac.  Rly . 

13', 

14', 

13' 5 

27  ,80  Do.,  3%  Notes .  50 

60  Montreal  Telegraph  .50  50 

Int.  Montreal  Tramways  30  31 

..  Moore  Corp.  70  70*5  7< 

Int  Do.,  “A"  pre!  305 

Do.,  *‘B”  pref  360 

21  $1  00  Me rrison  Brass  34  4 

Int  Murphy  Paints,  com  ...  28 

36  Int.  National  Breweries  47  47  4  Af 

186  $8  00  Do.,  pref  49 

Int  ,  Nat’l  Drug,  pref  .  13'4  13 

National  Grocers .  184  19'8  J? 

40  Do.,  pref  .  30 

21*4  $1  00  Nat’l  Hosiery,  “A"  ..  13  13 

Do..  “B”  .  9 

5b' 2  $2  50  Nat.  &wcr  Pipe,  “A”,  , .  304  32 

_  Int.  Nat.  Steel  Car  .  24  4  25  22 

2's  Niagara  Wire  .  26  26 

50  Noranda  Mines  .  504  51 '4  5C 

26’*  $1  30  North  Star  Oil  . .  6  5*a  5 

23 ' a  $2  Oo  Do.,  pref .  6*k 

Int.  Ogil vie  Flour .  28  4  28*2 

12  $1  00  Do  .  pref .  185 

254  $1  00  Ont.  Steel  Prod .  20  4  19 

3  "s  Do.,  pref  .  120 

.  75  OrangeCrush .  19  194  18 

7*2  25  Do.,  pref .  17 

29  $1.60  Ottawa  Car  .  5 

Ottawa  Electric  76  78  4 

28'4  $1  20  Ottawa  L.  H.  fls  Power  .  17  Z7 

$1  00  Do.. pref .  103  103 

II '2  60  Page  Hersey  Tubes .  33  33  .12 

14  50  Penmans  Limited.  .71  71 

Si  50  Do.,  pref  .  154 

80  Peoples' Credit  .  5*5  6 

Photo  Engravers  .  25 

6  Int.  Powell  River .  33’«  34*a  34 

$4.50  Power  Corp.  .  12  124  12 

$2  50  Pressed  Metals  .  9*4  10*k  10 

Price  Bros .  .S9)a  59*4  58 

50  Do.,  pref . 101  101 4 

40  Provincial  Transport  16*4  16*4  16 

)44  $5.00  Purity  Flour .  11  11 

24*8  $1.50  Do.. pref .  544  54'^  .. 

$1  50  Quebec  Power  .  20*4  20'  i  .. 

Int.  QuinteMilk  .  7*3  7*4  .. 

15  60  Regent  Knitting  .  25 

Int.  Do.,  pref  .  25  . , 

,,  »  Renfrew  Textiles  .  10  ,, 

17  4  $1.50  Riverside  Silk,  “A” .  34  4  35 

17  50  Do..“B” .  22 

14  Si  00  Robertson.  P.  L.  .  .  42 '2  .. 

17  $2  50  Do.,  pref .  48 

$4  00  Robinson  Cotton  .  14  14  13 

.  $1.00  Rolland  Paper  .  15  15 

_  Do.. pref.  mew  .  102  103 

_  Russell  Industries  (new)  124  124  12 

'7,‘2  $1.50  Do.,  pref . 605 

Cl  S5  00  Saguenay  Power,  pref. .  .  105  105*4 

!54  $1.25  St.  Lawrence  Corp. .  9*ji  O’j  9 

!5'2  $l  00  Do.,  pref  .  18*4  19  38 

!5  .60  St.  Lawrence  Flour  Mills  34  33*2 

r.  Do.,  pref  162 

84  SI  00  St.  Lawrence  Paper,  pref.  120*2  120  116 

94  $2  00  Scythes  mewl .  14 

9*3  *,  Do., pref.  mew .  27\ 

$I  75  Shaw.  Water  &  Power  25  25'2  24' 

•'5  Shea's  Brewery .  134  13*4  13 

1  ..  Sherwin  Williams.  .  ,  28 

20  Do., pref  .  175 

94  SI  80  Sicks’ Breweries  mew  .  .  14  13'’4  11' 


21 

100 

21 

35 

—  4 

130 

35 

$1 00 

I7'i 

-t-  ,4 

100 

17', 

101'^ 

*102 

100 

$5  00 

13 

13%  *15 

52 

404 

41',  *42 

$1.76 

21'4 

20% 

-t-  'a 

3640 

21'. 

204 

80 

I9V4 

19 

—  « 2 

2347 

19% 

19 

Int. 

50 

..  *50', 

3% 

50 

250 

50 

$1  .92 

31 

10 

31 

704 

70 

+  "'i 

915 

70% 

70 

$2*22 

276 

295  *320 

296 

$7  00 

414 

*360 

348 

$7.00 

27  *34  30 

474  46*2 
49  *52*3  444 


=  UNLISTED  SECURITIES 

l  uilitshrd  h.V  A.  J  P.M  IISO.S.  Jli  &  CO 
^  LI.MITKL).  Uoyal  Hank  llldg..  loronto 
(Subject  to  confirmation  uti<l  change) 

!■  I  Bid  Asked 

.\ra(lia  .Vpts.  (.nm .  7. .50  U.30 

Current  .Minis  KiiiKston  I  nits  .  .  ., 

Div.  .Mhuis  St.  (^ath.  I  Is  .  60. nil 

Rate  Allens  Tunuito  Its .  lo.nn 

$1  25  Can.  Tel.  ’W"  Coni.  ..  ll.7.‘» 

Jnt.  Ashdown  Hardware  B  .  ll.On  15.50  | 

II.  F.  Goodcricb  Com.  2.*). on  I 

,  li.c.  SNigar  .  .  on.on  o.'i.im 

Itl.«ll.  1..  II.  A  l> .  I.IHI  I 

lirand-llnid.  (iioin .  12. .’ll  1  l.no 

llranl.  Hoof  Com . .  lti.no 

$l  00  Hrinlon  IVIer.  (.arpet  ......  Oti.no 

Hiitisli  .\niericn  .Vssce.  .  ....  7.’i.ti0 

$5  00  Hrltish  Mlge.  and  Trust  ..  i71.(H) 

52  Hrockville  Tru.st  .  50.00 

$1.76  C.Hlgar.v  Row.  .’>4  IMd . HMi.2.’»  in7.n0 

80  Can.  Life  Asvr.  . .MVi.lM)  580.110 

Int.  t:uii.  btarch  Cum .  11. Oo 

3%  (!an.  Airways  . 3.50  5.00  i 

$1.92  (  an.  Col.  Air  . .  M.50  4..'i0  | 

....  t^aii.  I'lie  Ins . .  01.00 

$2  22  Cun.  A  1'oit‘ign  .Sec.  Com.  .  3.50 

99  Can.  tlen.  Iiivesl .  Ki.tM)  10.75 

>7.90  Indemnify  .  15.'i.00 

(an.  hidtisliirs  .  19. '25  20. .50 

*0  nn  Can.  Industries  Rfd . lS5.no  llio.on 
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GOVERNMENT  BONOS 


185  *182  175 


'a  *9 

6 

Int. 

104'i 

$4  50 

71 

$2  50 

22'i 

19 

31 

30 

7'1 

40 

*110', 

104*4 

$5  00 

*29 'i 

24  4 

$1  .50 

45 

$1  50 

*23 

Int. 

*16 

15 

60 

%  *8  ■•4 

Int. 

10'i 

60 

*44 '  , 

37*4 

$1.50 

17'a 

17 

50 

15 

14 

SI  00 

48 

47 

$2  50 

85 

$4  00 

1% 

.  $1 .00 

9 

26 

25 

$1.50 

*.56 ' 5 

47‘a 

$1  50 

*110 

$5  00 

25li 

254 

$1.25 

*32 

25*^ 

$l  00 

25 'i 

25 

60 

14'i 

14 

80 

lO'i 

18'2 

$1  00 

60 

59  4 

$2  00 

*25  65 

201 3 

43 

$175 

16'% 

.75 

*14 

5*4 

*49 

$1.20 

*31% 

29'4 

$1  80 

23 

22.4 

Int. 

*155 

$6  00 

15'a 

15*4 

$1  00 

19'a 

19 

.50 

35  !i 

$3  00 

*285 

$8  00 

16% 

15 

Int. 

15 'a 

14 

Int. 

36 '  t 

34'i 

Int. 

18% 

18 

60 

*190 

$8  00 

105% 

$5  00 

.14 ' 2  .H 
12*2  12 
10%  10 
59%  58 

101 '2 
lfi%  If. 


54  %  .54  % 

20%  20'2 


Can.  Investors  Curp .  7.7a 

In,  I  an.  Iiivi-sl.  I'liiid  .  1.00 

$1  50  Can.  .Motor  Lamp  .  12. on 

Int.  •an.  I’aviii«  I'ld .  7.00 

,,  .  Can.  Ti-n  I’fd.  .  80.00 

Can.  West.  .Nat.  Cas.  Com.  40.00 
SI  50  (!an.  West.  Nat.  lias.  IM'd.  ..  107.00 

$1  00  Can.  \Vrslin8lionsc  ....  48.00 

54  00  ( jipMal  I'riisl  .  80.101  I 

llapilal  Wire  Cloth  Com.  ..  I0.,'i0 

i:a|)ilal  Wire  Cloth  IMd .  2.1.101  I 

SI  00  Cawllira  .\pls.  IM'd .  Clio 

irnn  '•  "•  ••  30-0" 

I'  0"  Claude  Neon  Pfd .  63.00  57.00 

tlotonial  Steamship  .  80.tl0 

In,  temimcreiiil  l-iit.  tiom .  12.2.’i  Cl.iOi 

50  tionimeroini  Idle  ..  ..  7.IMI  «.50 

S3  20  •joiifederalion  l.il  i'  Mil' i  I’d.  I.'.O.IOI 

hO  tionliiienlal  Life  20'V  I’d .  32. .‘ill  36.101 

55  00  Conksville  Itriek  Caim.  ..  1.60 

$1.25  tiooksville  llriek  1  I’fiC  _  II. (01 

$3  00  Cresr-ent  C.reaniei.v  I’lil . IllO.tOI 

$6  00  tdowii  Life  I'nlly  I’d . 32.5. 00  375. tOi 

.25  tdihari  tdiii.  Snjtar  .  ti.OO  10. lot 

SI  00  Delroil  Inter.  llridKe  .  11.50  12.50 

$1  20  Dom.  of  idin.  Ins . 2(01.00 

.10  Dom.  laivelopes  West .  6.10 

jot.  Dover  linliisiries  .  13. (HI  1.1.75 

*  Dmdop  l  ire  :,re  pfd .  26.00  27.UI! 

a"  |■.a^lern  Trust  . l.-,o.oo 

■■’o  I-dnpire  l.d'e  25';  I’d .  17.00  17.50 

$2  50  '■•'‘■'■I*'”'  l.'d'e  13^  I’d .  iol.oo 

'  In,  I'rderal  Tomidr.v  Com .  2.00 

In,  tiolt  llrass  . . . . 

50  l.oderieh  I'.lev.  Div.  iloe  ..  lo.ioi 

5,  '6  liraiiile  (doh  .  7.50 

Int.  ••real  Cakes  I’ow.  I’fd . lll.tol 

.52  00  •■leal  West  Life  .  llOMIO 

lot.  •  iiaiaiilee  Co.  of  N.  .\ .  250.101 

$7.00  •iiinrdian  Ileal.  I’fd .  3.-, .00 


High 

Low 

Kate 

Do, 

Maturity 

Hill 

Askec 

•mil ‘4, 

994,  Dom. 

of 

Cttii.  . 

I  i 

.M  .N 

M.V 

1,  LM7 

i  >04 

H*9  ■» 

lOlSl 

...  Dom. 

of 

(iaii.  . 

!% 

.M  S 

.Ma. 

1,  11118 

IMI 

191  *j 

HIM., 

I04'(y  Dom. 

of 

Cun.  . 

1 

J  1)15 

III. 

15,  5«-.’l 

ii*:.‘4 

19.’r‘, 

104  <4 

_ Dom. 

of 

Cun.  . 

t% 

•M  .M5 

No. 

15,  43-51 

.i):{ 

193'  . 

104 

lfl-2%  Dom. 

of 

Cun.  . 

3 

A  U 

Jo. 

1.  4'J-j2 

I93*w 

10.-.% 

loil'  i  Dom. 

of 

Can.  . 

t 

A  U15 

Do. 

15,  47-52 

192'  _• 

m.'>% 

101%  Dom. 

ot 

Cun.  . 

5'i 

1-  A 

I•>. 

1,  48-52 

«»l 's 

l< 

mii'ii 

11)2!.,  Doni. 

of 

Cun,  . 

3 

.VI  S 

Ma. 

1,  52-54 

|(*G‘s 

m.-.% 

IU2!li  Dom. 

of 

Cun.  . 

3 

.1  D 

Jii. 

1,  5()-5.‘i 

1914 

i9l  V 

1(16% 

Hll‘.a  Dom 

of 

Can.  . 

3 

M  N 

.No. 

1,  53-56 

IlMi 

llTi' 

1(H1% 

1  •*■-’%  Dom. 

of 

Cun.  . 

31  .N 

No. 

I,  47-:, 7 

19,1 

Ifl.M.i 

100%  1)0111. 

of 

(iun 

3 

M  .N 

My. 

1,  1957 

Ml.'j 

19.1*2 

108',  . 

105  Dom. 

of 

Cun. 

4 '.‘a 

.M  .N 

No. 

1,  48-58 

lU.’i 

|9.*»*;4 

H'Ci'.. 

10  I’j  (lorn. 

of 

Cun.  . 

3 

J  D 

J(i. 

1,  65-.i8 

191'^ 

19.-. 

105 

09%  Dom. 

of 

Can.  . 

3 

1  J 

.1.4. 

1,  56-5!' 

inr^ 

I9:»H 

105 

99'2)  Dom. 

of 

Can.  . 

3 

.1  II 

.1(1. 

1,  57-66 

I91'-h 

M).v, 

I0!l% 

lU7'.a  Dom. 

ul 

Cun.  . 

4% 

VI  N 

No. 

1,  4'J-5!) 

197*4 

197 

11161/4 

Dom. 

of 

Cun, 

•'1% 

.1  U 

Jii. 

t,  56-6(. 

iort'H 

19(r*y 

I  on 

ioi'.i 

of 

Cun. 

3 

M  SI5 

I’crpcluul 

IO.T'h 

]91'n 

05 

Dom. 

ot 

Cun.  . 

3 

I-  A 

Fe. 

I,  1962 

lUl'a 

19.'» 

05 

..  Dom. 

of 

Can.  . 

3 

M  N 

A|ir. 

1,  I9(..3 

19.') 

loir; 

Mil'.  Dom. 

of 

Cun. 

1% 

.M  .N 

.Nov. 

1,  1956 

1(10'.. 

191 

1041% 

...  Dom. 

of 

Can.  . 

3 

M  S 

Srp. 

1.  61-06 

191';: 

19.; 

.00  ixiu  RAILWAY  AND  NAVIGATION  BONDS 

'.101 

'■•'•'  103  ...  Canada  Sleumsblpi  .  3H  M-S  16  Mat.  16-37  IOC',  103 

'.<•<>  I04H  ....  Canadian  I’ac  Hailwa>  ....  SV,  1-A  U  Feb.  15-61  loi  lou 

•"•  132  ...  Can.  I’ae.  Hly  «  I’erp  107% 

.101  30.00  I27a4  ...  Can.  Nat.  lUj.  (Dom  liuar.l  4'/4  MS  CM-  Sepl.  61  1 1  •  _• 

•_"•  135a,  ...  Can.  Nat.  lUy.  lUom.  Uiiar.)  1%  JDIil  (iSt  June  “(S  121'', 

••'•’  128%  ....  Can.  Nat.  Illy.  iDom.  Uuar.)  6%  JJ6  AU  CNL  Oct.  t-6’J  115a, 

')••  104%  ....  Don-  •'lot.  lUy.  (Uom.  Uuar.l  3  JJ16  C  Jan.  64-59  1(13%  lol’, 

•[][[  •  1944  quotaUona. 

ll'Z  PROVINCIAL  AND  MUNICIPAL  BONDS 

'.00  *«!5o  provincial 

,'.*9  jhg  following  quotations  art  furnished  b?  ln?*ilment  Dealera’  Association 

...»o  .16. 00  Canada 

ho  Province—  Halt  Maturity  Bid  Askei 

e  1064. 


Province— 

10.3.7)0  8ft.00£  AlberU  . 

109.00  88.00  Alberta  ...... 

115.00  110.00  Hiilish  ('olumbia 

la.'j.OO  J10.50X  Hrillsli  Culumbiu 
10!.;')U  IIO.OU  Hrilish  Columbia 

108.00  lOli.oi  Manitoba . 

r.>2.0()  108.00  MuiiiltfCi^o 

102.00  100.00  New  Ipltnswlck  . 

130.50  IJ6.O01  New  Brunswick  . 

118.00  IOI..1O  No\a  Scotia  . 

109.50  107.00  Ontario  . 

100.00  102.00  Oiitariu  . 


Ki.oo  l7.:.o  100.00 

7..'.o  8..-,o  OO.^O 

It  1.00  Mli.oo  102.a0 


Ontario  . 

98.10  Ontario  . . 

Ontario  Ilydro-IClrc.  Pow. 
98.0C  Prince  lidward  Island  .... 


3>jVe  I  •lone 
1  .lime 
57e  I 
44  1  Oct. 

S7o  15  Dec. 
4%  '3  Jan. 

44%  1  Oct. 

3%  1  Mar. 

15  April 
aCb  2  Nov. 
44%  I  June 
370  15  Sept. 

4%  13  May 

'S'^ro  15  July 
1  June 
3%  1  Aug. 


9!».r.O  IOI..1P 
101.;:.  105.011 


494  *49'j  48*4  $2  ,S0  (iiiriif.^  l-'oiindry  (!oni. 

..  14  13'^  Int.  (iiirney  1-oundry  Pfd.  . 

.  •  l.S  60  Ihilifa  V  Ins . 


25  25 ''i  24*4 

13*4  U'i  134 


Do.,  V.T.  (newj . 


90  Do.,  pref.  (new)  ....  40 

^9  SiIvcrwoodDy.,“A”  mew)  II ' 


134  13 'a 
13 'a  13 '4 


12'i 

12 

40 

*605 

$7 

00 

105%' 

$4 

25 

9% 

9'a 

39 

38*4 

$1 

00 

33 ' 2 

$i 

60 

*162 

150 

$7 

00 

120 

116 

Int. 

14 

*16'a 

76 

29 

*27% 

26*4 

$1 

25 

25', 

24*4 

$1 

00 

13'. 

13', 

28' 

*18% 

29 

60 

172 

*187 

$7 

00 

13% 

13'2 

60 

13', 

13'4 

60 

18*4 

*25', 

16 

Int. 

39 

*41 

39 

$2 

00 

Do.,  “B”  mew) 
Do.,  pref . 


Can.  Shipbldg.,  “A".  ...  28*4 

Do..“B” .  9 

Can.  Wallpaper,  “A".  .  .  20 

Do..“B" .  22 

Can.  Wineries 

Can.  W.  B.  Boxes,  "A”  25 'J 

Can.  Gen.  Securities  .  20 

Carnation  Co. ,  I  st  pref.  113  4 
Circle  Bar  Knitting  21 

Cockshutt  Plow .  13 '4 

Cens.  Bakeries .  18 

Cons.  Min.  &  Smelt  ...  87 '2 

Consumers  Gas . 172 

Consumers  Glass .  42 

Cos.  Imperial  Mills  ...  30*4 

Crown  Cork  &  Seal  .44 

Crows  Nest  Coal .  40 

Davia  Leather,  “A”.  ...  31 

Do..“B” .  12 

Dislt'&agrams  mew). .  .  19' a 

Do.,  pref .  107 '4' 

Dom.  Anglo .  75 

Do.,  pref.  .  .  110 

Dominion  Bridge .  32  4 

Dom.  Coal,  pref. .  15'a 

Dom.  Dairies  .  10*4 

Do.,  pref  .  31 

Dom.  Foundries  .  34 

Dom.  Glass  (new*  .  41 

Do.,  pref.  (new .  38 

Dom.  Magnesium  .  .  9^g 

Dom.  Malting .  29 

Do.  pref  .105 

Dom.  Scottish  .  3 '4" 

Do.,  pref .  434 

Dom  Steel  &  Coal,  "B  ’  14 

Dom.  Stores  .  .  26 

Dom.  Tar  ,  26_ 

Do.,  pref.  mew  .  254 

Do..  V.T .  254 

Dom.  Textile .  95 

Do.,  pref  .  183 

Dom  Woollens .  13?4  14 

Donnacona,  pref  .  .  1034 

Donohue  Bros .  20' 1 

Dryden  Paper  ...  17*4  18 

East  Kootenay  Power  2 

Eastern  Steel  (new) .  9*4 

Easy  Washing  Machine  14  4 

Eddy  Paper .  20  *  ^ 

Electrolux  Corp.  18'i 

Enamel  &  Heat.  Prod.  10 '2 

English  Electric,  “A”  .  23  4 

Do.,*‘B'’ .  6 


87 'a  88  86 
172  175  174 
42  42*i  42 

30*4  30 


31  30*8  30'a  —  4 

12  13  114  —  3  a 

19'a  194  174  —14 
07 '4'  108  107*^  -r  4 


-190  $8  00  Do..“B'’ .  27  4  29 

Do.ipref .  104%  106 

*001^  •I  ^  !•'••  Southam  Co.  ...  18 

j*'^  Southern  Can.  Power  lO’a 

••  •••••  Standard  Chemical .  9% 

..n,  i!  Stand.  Chemical,  pref  .  101 

26  a  22,3  $1  00  Standard  Paving  .  6 

,  ^  Do.,  pref . .  19*2 

^30  25  4  $1 . 50  Stanley  Brock,  "A'* .  II 

,20  ..  Do..”B” .  7% 

116,2  112 $4.00  Stedman  Bros .  I?*-, 

,  ...  ■•'•^  Steel  of  Canada . .  80 

Do.,  pref .  87 

oo  oo  2  Sterling  Coal  .  9  % 

Tamblyn  Ltd .  27 

Do.,  pref .  54 

42  2  42  $2  00  Theatre  Prop .  4 

*o2i  '  o  20  Tip  Top  Tailors .  18 

Tookes  Bros,  (newi .  42 

¥2.'  Toronto  Elevators .  47 

lOii's  30%  $1.50  Traders’ Fin.,  "A” .  32 

13  11%  .70  Do.,“B” . 34 

19I/3  17%  Int.  Do.,  pref . 103% 


6'i  17 

9%  9% 


106  104% 

IS'.j  18 


13%  13% 

19  18% 

88  86 
175  174 

42%  42 

30 

*52%  48 

*50  45 

3018  30% 


33  %  -i-  1 

15%  :•  ' 


191%  17% 

108  107,% 

*75 

*110'% 

34  33 ' i 

16%  15% 


$5  -90  1  Tucketts  Tobacco,  pref.  182 


1034  1934  193*4 


32  ’•35*4  32 

33.4  33 


25  29  *30 

104'a  105  *107 

4  6*4  *7 


*7 

*50 48 
144  14 

26'i  26 


183  184  *1844 

14  13*4 

1034  104  ’’107  1024 

20'i  20  4  *28  4  23*4 


11*4  lO'i 
*15*4'  14 


Twin  City . 

55.00  Do.,  pref.  'new) . 

33  4  $1.20  Union  Gas  Co.  . 

15?4  Int.  United  Corp.,  “A”.  .  .  . 
^  Do.,“B'’ . 

32  United  Steel  . 

33  $1-40  Viau  Ltd . 

Do.,  pref . 

$1  00  Virginia  Dare . 

9*8  $1.40  Wabasso  Cottons  . 

214  SI  00  Walker  (Hiram)  G&W 

.  $5.00  Western  Grocer, ’’A" 

4^2  Do.  (new) . 

48  lot  Do.,  pref.  mew'..  . 

14  Jnt.  West.  Kootenay,  pref 

26  Int.  WesteelProd . 

$1  00  Weston's . 

$1.00  Do.,  pref.  (new.. 

$I  00  WilsilLtd 

93  $5  00  Winnipeg  Electric,  "A” 

$7 .00  Do.,  pref 

13*4  80  Wood,  Alex  &  J.,.  pref. 

024  •  Woods  Mfg.  Co.,  com. 

23*4  Int.  Wool  Combing . 

174  Int.  York  Knitting  Mills  . 

•  Do.,  pref . 

10'^  80  Zellers . 

14  U  Int.  Zellers’  Ltd.,  6%  pref 

204  Do..  5%  pref . 

Int.  banks 


89 

88 

$3 

00 

9' 

'8  10 

>‘10 

9'a 

27 

80 

*55 

52‘i 

$2 

.00 

4 

5 

*4 

17' 

i  21 

=*25 

20 

30 

40 

*46 

35 

$1 

00 

46'^ 

46 

Int. 

27 

34 

•35 

23 '4 

27 

’'34 

103 

103*4 

$4 

50 

159 

*183 

176 

$7 

00 

14 

15 

♦26 

13?4 

*12'3 

12 

$2 

50 

97-8 

9'5 

30 

$1 

50 

21 

Int. 

9*4 

9 

,70 

20 

20'; 

i  *22 

100 

104 

*106 

$5 

00 

25 

76 

80 

*99 

74*2 

$4 

00 

26 

24*i 

38 

37's 

Int. 

28 ‘a 

35 

*35 

34*2 

Equitable  Life . 

12'% 

Famous  Players  (new).  . 

18*8 

18'v 

18  +  *8 

1150 

Fanny  Farmer  Shops 

52 

53*4 

52%  +  1 

495 

Federal  Grain . 

9% 

9% 

9  —  % 

200 

Do.,  pref . 

Fibre  I^od.,  pref . 

Fittings  Ltd . 

Do..  “A” . 

Fleet  Aircraft . 

Fleury  Bissell . 

Do.,  pref . 

Ford  Class,  "A” . 

Do.,  Class  . 

Foundation  Co.  of  Can. 


127  129 

74 


*13?'4  8' 

*13 

184  18 
53  4  52* 

94  9 

129  128 

*7H 


$1  00  Commerce. 
•  •  •  Dominion. 


.60  Montreal .  25 

$1  50  Nova  Scotia  . .  39 

Royal  24 

Int.  Toronto  .  .  39 

LOANS  and  TRUSTS 
Can.  Permanent  192 

•  ■  •  Central  Can.  Loan  .  182 

•  •  •  Chartered  Trust .  140 

•  Crown  Trust .  103 


Do.,  pref.  5V 
Gen.  Bakeries. 


Gen.  Products,  pref. 


Gord.  M’kay,  “A” 

Do..“B” . 

Grafton,  “A” . 

O.  L.  Paper,  com. 


Great  West  Saddlery. . 


20 

20'a 

19*3 

+ 

.*3 

2025 

20'i 

19h 

SI  00 

25 

19'i 

32 

*32 

$1  00 

26 

26 

— 

% 

75 

26 

$1.40 

17 

18% 

18 

-f- 

% 

415 

18% 

18 

90 

110, *4 

110% 

— 

%’ 

40 

110% 

^$5  00 

no 

no 

20 

no 

$5.50 

4^8 

4% 

4*8 

+ 

% 

1685 

4% 

4*8 

20 

20 

21 

*21% 

101 

lOl'i 

*101 

$5  00 

17*4 

17% 

— 

% 

635 

17% 

.80 

105  H 

107 

20 

107 

$5.00 

112 

113 

1 

25 

113 

$4  00 

54  H 

55 

10 

55 

Int. 

llH 

ll’ti 

— 

300 

n  '-a 

Int. 

22 

24% 

-t- 

2% 

25 

24,'i 

Int. 

21 

21 

130 

21 

Int. 

27 

27 

26 

1 

555 

27 

26 

Int. 

64:^^ 

66 

63 

— 

1% 

327 

66 

63 

$1 .00 

12 

i6}-i 

ii 

*15 

13 

53  H 

*54 ‘i 

$3  60 

90  Do.,  20  p.c.  paid  . . 

40  Nat.  Trust . 

90  (^t.  Loan . 


_ 

$7  00 

24 

24  *i 

-t- 

4 

25 

24 '  i 

Int. 

28*4 

28 

— 

’■4 

125  .  . 

28 

80 

104*<* 

105 

10  .  . 

105 

$4  50 

22 

22 

100 

22 

$1  00 

14*4 

14 

13 

979 

14  13 

99 

99 

10 

99 

$5  00 

127 

125 

135 

*130*2  103 

$7  00 

53 

51':i 

15  .  . 

51  *2 

$2  00 

25 

25 

24% 

%; 

35 

25  24%' 

$1  00 

I3'ii 

IS 

-1-  1 

33 

15 

40 

150 

.  150 

*175 

$7  00 

36 

37 

+  1 

25 

37 

$I  00 

28 

...  27 

a  29 

*30*2  28 

$1  50 

27!i 

27 '-a 

10  .  . 

27*2 

$1  25 

2I'a 

2i*a 

475  .. 

21'3 

70 

23 

23 

22*4' 

2465  . . 

23  22*4 

.80 

29  M 

29% 

15  . , 

29%  .. 

$I  00 

30 

29 '2 

25  .. 

29*^ 

$1  00 

25;''^8 

25% 

25  Ij 

-f- 

1  g 

875  . , 

25%  25*2 

80 

39 

39 

50  .. 

39 

$1  20 

24^8 

24% 

24 

— 

‘'4 

1026  .. 

24%  24 

80 

39 

39 

20  .  . 

39 

$1  00 

192 

198 

196 

4 

35 

198  196 

$8  00 

182 

_  IRl 

*182 

$8  00 

140 

.  .  135 

*140 

$5  00 

103 

103 

6 

103 

$4  00 

37 

40 

15 

40 

Int. 

107H 

107% 

'  fc 

41 

107''i;  .. 

$4  00 

20*^ 

20% 

*r 

H' 

60 

20%  .. 

.80 

27 

25* 

4  26 

*29%  .  . 

90 

116!^ 

116% 

22 

116*3 

$5  00 

170 

.  .  175 

175 

*170  150 

$6  00 

108 

111 

13 

111 

$5  00 

liiMU'i'iuI  l.ilc  . 

Ingiuni  A-  lb'll  Pfd.  .. 

Ills.  K\(-luinge  (loiii . 

ImU'i*.  Prov.  Hiiik  l*fd. 
Invest.  Hoiid  A  Share 

l.aniht<Mi  (hilf  . 

I.apralri’e  (>».  Inc.  pf,|. 
I.ohlaw  Im*.  (bun.  ... 
I.oew’.s  Hfld.  ’I'hea.  Pfd. 


ftn  Maiiiilactuiprs  I.lfe  . . 

Mailthno  I. iff  . 

'  Mexican  la.  A  P.  PM . 

$5  00  ^iiiHnnd  l.onn  and  Snv.  .. 
$1  20  Midland  I’ropciiies  Pfd. 

$5  00  Mississnaua  (iolf 
$1  00  1  M'drs  l.ld.  Pfd.  . .  .  , 

I  Monarch  l.lfc  .'{O',  Pd. 

$4  50  Monari’h  Mt.nc  l  iiits  .... 
.76  Montreal  Island  Pow.  PI 

80  \|ont real  Trust  .  . 

I  Morrow  ^;cr''w  fTd. 

$5  00  j  Mdiinl  Hoyal  IPilel  C.om.  .. 
Int.  Mount  \  iew  .Not.  IM>I 
924  National  Drug  New  llom.  .. 
"9  Nntiun.al  f.lfe  .... 

^9  New  Hninswick  'Pel. 

no  Nni  Jheru  I'elephone  . 

no  N'ova  Scolla  Triisl 

Nova  Srotia  I.  A  P  Com. 

go  Specially  Com . 

$2.00  •hit.  Hn.  Sup.  (toin.  .... 

( )nt.  Hu.  Sup.  IMd. 

30  Pacific  Const  renii 
$1  no  Paramount  Oshawa  Pfd.  .. 
Int.  Para  Kitchener  I’nits 
.  .  Prov.  H.ank  of  Can. 

Prudential  Trust  ...... 

$4  50  Helianei'  (irain  Com.  .  . 
$7.00  Heliance  ll»'ahi  14  Pfd. 

Hosetlali*  Coif  . 

$2  50  Hoyal  Trust  . . . 

tt  cd  Sawyer  Massey  Com . 

^  T.ff  Slier.'uooki*  Trifst  .  _ 

Seiherlini;  Ruber  Coin.  .... 
Sin.  McNmighton  Coin  ..., 
$5  00  -'1  i.ifc  j.i'T.  I’d.  .. 

Standard  !■  nel  l  .oin. 

$4  00  NIandard  I'nel  Pfd . 

Sun  Life  .Vssce. 

Int.  Till'd  Can.  (ieii.  Invest.  . 

.  .  Toronto  Carpet  C.opi . .  , 

Toronto  (ieneraJ  Ins.  .  . 
j;7  00  rnited  I'armeis  (y>.  On. 

Int.  I  nited  S-teel  Pfd. 

80  Victoria  Trust  and  Sav.  .. 

^4  50  WaletliN)  Mfj;.  . 

M  00  Waterloo  Tiaist  7c  Sav . 

Waterloo  Trust  . 

55  on  Assce.  Com  . 

00  West,  .\vs.r.  I’fd . 

ti  no  ''‘‘>'t‘'‘n  (‘'lain  C.om. 

40  'Vestern  C.rain  Pfd . 

57  00  WcsIiTii  l.ifi’  . 

il  00  'Vcslf  ru  Slo,  k  5  lied  I’fd.  . 
i!  SO  NNest^j'U  St(K’k  ^ard  (!oiii. 


11.00 

,1.:50 

17.00  pl.iiii 


.'IK.'i.OO 
1.7. Oo  .70.00 
20. (Ml  21.70 
10.7.7 

OtS.oo  103.0U 
101.00 
1.00 
17.00 
1S.00 
.'too.oo 

21.711  28.00 


103.50 

U'O.OO 

Quebec  . 

1 

15 

111). 

1'h;2 

103.00 

100.00 

10L7:> 

83.50 

Saskalihcwan  .. 

.  4'o 

•Aiik. 

ni.$o 

8'J.OO 

SaskaUhowaii  .. 

MUNICIPAL 

1 

A  eg. 

1958 

1 13.09 

117.00 

103.00 

99.00 

Chaclottclovvn  .. 

.  3'j% 

1 

July 

19.'t2 

102.00 

loli.oo 

117.UU 

nu.uu 

lialifax  . 

1 

July 

19. '.3 

109.00 

113.00 

114.00 

‘08.00 

Hull  . 

.  5'j% 

1 

Muy 

19.53 

112.00 

114.00 

111.00 

98.00 

i.eviS  . . 

1 

Mar. 

19.'>l 

lll.OU 

II.)..5U 

llo.OO 

110.00 

Mom-ton  . . 

2 

Julv 

1904 

111.00 

110.09 

101.00 

97.0(1 

Montreal  . 

.  3', 4%) 

1 

Nov. 

1904 

99.00 

1111. 1'U 

11(1.50 

105.00 

Ottawa  . 

1 

Jlllv 

1919 

100.70 

IOS.70 

lO.'i.fiO 

1'I1.75 

Uuebec  . 

1 

Oct. 

19.'i0 

104.00 

107.i»U 

97.50 

80.50 

St.  Boniface  a.aa 

.  3,  3'„  4'e 

31 

Oic. 

1977 

tio.oo 

99.00 

130.00 

IIO.UO  X 

St.  John  . 

15 

.April 

1971 

ns. 00 

131.5(1 

109.00 

103.UM 

Three  Rivers  ... 

.  4'-ro 

1 

Nov. 

pj.vn 

ioi.no 

in7.('i) 

141.00 

119.00 

VVesImoiint  . 

] 

June 

127.00 

i.T2.,;o 

100.00 

101.00 

Wimisor  . 

li 

M,nv 

1904 

1(15.00 

108.00 

99.00 

83.00  X 

Winnipei'  . 

1 

Bcc. 

1970 

9S.70 

HI  1.7.5 

130.00 

IKi.OOX 

\  ancouvtT  . 

] 

April 

rnoi 

117.00 

121.00 

X  — 

-Payable  Canada  and  New 

York,  z — Payable  Canada. 

New  York 

and  London. 

CORPORATION  BONOS 


It’kT.-,  Ttilily—  »*•'  A"'!''*' 

.  .  30.06  Alguniu  '.'  til-  HI.'.  .'’N  I'J"’!'  ..  •’3%  •'■’%• 

12.5.(10  .\vtiloii  Tvl.  J'.j,  lO.'iS  ..  .  100 

00.00  I  Assch'.  Id.  .A  li’l.  6%’.,  •  '"i  a 

1.00  !  r.dl  Ttdcphuuc.  5,  lOtitt  ..  II.  ... 

40.00  Ih  ll  Tdrplu.nr  I0.57  ..  I'W'i  ■ .  • 

‘(((.(It)  li.  (■*  ICIc.tri.-  3%  lOC.T  loii'j  Id-  - 

100. 011  (  iilKuc.v  l’o"ec  5,  1060  I*';’ 

12.. '.0  L’.T.i  (iiilgiic.v  Power  lOI'l  .  llll'.j  _. 

Ill.hll  Cilllillrall  Power  1.  1070  I6>  1"’ 

7.7.7  .S.77  Oo..  3%,  1076 .  "" 

77.00  8(6011  lilt.  ll>(lco.  IMerl.  6,  1011  _  )63 

11.00  16. (Ill  l.owec  M.  Law.  Pw  c.  I  ',.  lOli.i  102%  101% 

1.27  1.7.7  Mont.  Island  Poss.  7%.  I'3'>7  .  1»7 

170.00  Moidceal  Iraiii.  I';.  107.7  ..  100  102 

100.00  Moiilical  Team.  7  ".5".  1077  I6l  . 

22  00  Montreal  Teaiii.  .7.  “11".  197. >  .  161  163 

—  2.6(1  2.77  Montreal  Traiit.  7.  10. ,1  161%.  ... 

IS.60  26.76  Mil.  L.  II.  P.  1%', 

10.77  Mil.  I..  II.  .A  P.  I'-’.  I'■'(■■3  ..  16'J'j 

07.IKI  Mil.  1-.  II  A:  P.  3%.  '''’3  ""  '"3 

77.66  Mid.  L.ll  A  P  3<.,,  1000  ..  0S% 

12.. 7.  I5..70  NfI(J.  l-.ll.  -i  I*-  •'>.  "'.Mi  .  '•'"''i  •• 

10.00  (Mlawii  Power  4.  1077  -  ..  lol'-.’ 

lO.Oil  10.00  Power  Porp.  I'j.  10.70  ..  KL'i 

07.06  08.70  (Jihliee  Power  IPs.  1002  .  106  16- 

1611.(1(1  11(1.(81  .Shaw  iiiiH6».  3%  1070  ..  -  163 

lOII.IIII  Sliiiwiiiixaii  3.  1001  .  16(1%  '•[■j% 

2.00  2.7.5  Shaw  iiiigaii  1.  1071  .  • 

118.00  SI.  Maiiriee  I’ow.  I'l,  1076  166%  16. 

IB. 76  I'liiled  Sec.  1,  1072  ..  _  00'.. 

2.. m  WiiinipeK  Elect.  1"i.  1071  162'..  161 

•38.6(1  Industries— 

('(■'all  Ahilihi  7.  1007  .  I6-’  I'" 

10.66  ,.L66  Sled  .7.  101.8  ..  1161'-  162', 

'a  -II  ''''II'DIl  ih'i'iders  Nfhl.  1',  1008  .  161 

.k.ia  .t.SO  lurtinlratn  tleinlerson  1.  1-H'd  lOO'u 

Od"  11.  l.„irsl  I’Kxl.  1.  1000  08',  166'.. 


07',  llrowi)  (at..  1070  .  lllf  l(i;t 

..  11.(7  Pulp  lA  Paper  0,  10.76  ..  llio'i 

(am.  P.  .A  P.  hiv.  7.  10.78  ..  161', 

Cons.  Paper  1',’s.  1007  ..  161',  lil.'l'^ 

Cons.  Pa|)er  7',’s.  1001  .  ini  ',  1(11', 

62',  lloiii.  Coal  4',,  10.72  ..  ..  I(U  idl 

Doiiiiaeoiia  Paper  (',.  1078  I62'4 

llr.vdeii  Paper  4,  1001  .  1(12  iai 

67  I'.,  li.  Kddy  3'7,  1000  ..  ....  162",  lUI 'i 

(81  I'ordKii  P.P.  Sve.  0.  1010  ..  71 

111  Int.  Lily  llaker.s,  5'.7,  PJ18  .  100 

111',  Lake  St.  .loltri  P.APr5.  1001  .  161'- 

Lake  SI.  .lohii  P.A  P.  7l.,,PJ01  101  "j  io:r| 

02  MeOdl  I'ront.  Oil  1.  1071  ....  00'  .  101'.. 

Maple  Leaf.  1",.  100;!,  .  162'i 

01  Moils  Lid.,  0,  10.7;i  ....  liii) 

N.  S.  Sll.  lA  (■:oal  1'...  1001  ..  00  i(l2 

Peiiiuan’s  Ltd..  .1',.  PJOO  _  Kit  1(1.7 

Price  Uros.  1%,  pjOO  .  162"',  161% 

(II  Midland  Paper  4's,  1007  ...  1112'., 

Sinipson's  l.ld.,  1',.  1006  .  .  la't  167 

'"it.  Ainnsemenl  4,  1005  .  Kl6'7 

Weslern  (irains.  .7,  lOliO  ....  OO',  OS'i 

112  Real  Estate — 


163  1(1,7 

162"i  1(11% 


2.10 

.'is.iai 

1.76  ,7.77 

10.66  71.66 

177.66  70(1.(111 

I. 76  1.80 

06.66 

II. 611 

1.70  .',.1(0 


102  101 
1110',  162' 


II2.6"  r:ilis  Park  Apis.  4',’s  '06 

8.(81  0.66  (leiieiail  MriK'k  llol.  1's  '7 

0.66  0.00  Ins.  l-lvehanoe  .7’s  ‘.32  . 

120.00  Linnbaid  Meail.r  2',’s  ’71 

00.66  07.00  LokI  IJgin  Hold  7’.s 


REALTY  BONDS 


41.00  l.oi'd  Nelson  l‘s  M7  .  MS. (10 

1.00  Melropolitan  I'y’s  ser.  O.'i.OO 

:?:..00  l.t.llO  Montieid  .\|>ls.  Cs,  V' 1 
10.00  Ontario  Hld^j.  04's  ’1.1  TM.'.O 

lO.oo  Prince  Ivtwam  Ibdcl  4’s  *17  s.'i.oo 

tbOO  Richniond  Hld«.  7''s  ’17  .  ..  Tt.oO 

Slanley  Hcai  0’s»  ....  Itli.OO 

St.  (^'ilh.  Stan.  Ileal.  Cs  V)7  OS. 00 

S  Trinity  Hid;;.  Cs  V.J  W.S .  *30.00 

I  nileii  Hotel  Notes  ....  IS. O') 

Jr.  &  Co.)  Wellington  HIdg.  OeCs  ser.  HO. 00 

iA  A.L.ei  Windsor  Court  Apts.  3*s  V»f»  71).00 


niii  Ill'll'  C,  1017 .  SI 

1(81  ‘  llr'^  Acadia  Apt.  I,  lO'.l  ..  08'i 

,„„(  Ihnninion  S(|nare  4,  107.1  .  ..  I(i!\| 

i,,|i  •  '  *  Lcird  .Nelsiai  llnlel.  4,  J0I7  ..  80 

lliai'^  lltl'.'.  .Apis.  2lld  4.  1071  ..  8;i 

■  Mnnireal  .\pls.  2nd  4.  1071  82", 

Ogilvy  Heally  7'7.  1071  ...  lOO', 

(12  101  (jneen’s  Mold  5.  1071 . IIIO 

110',  162',  Hly  i:\rh.  llldg.  2%-1.  I07’J  .  ,8(1 
III  ..  Sherbrooke  SI.  1'.'..  1072  00'. 

66’i  SI.  Calh.  Slaiilev  il'-l'.'.,  1,  ’77  08'.' 

08'  .  166'..  Windsoe  Hold  4'  .,  1053  ..  Ki.i  ‘ 


j  for  the  .survey.  The  ore  zone.s  aver¬ 
age  better  than  $20  gold  be.skles 
I  silver,  lead  and  zinc,  .say  officials. 
!  The  company  nolds  4,5' claims,  or 


88.66  02.0')  j  i^aoo  acres,  in  the  Lingman  Lake 
’1,8  (16  101.06  '  "’itli  San  Antonio  and  Per- 

78.'7ii  I  ron  holding  88  claims  to  the  west. 


[  ron  holding  88  claims  to  the  west, 
and  Kerens  River  south.  It  holds 
power  rights  on  a  river  cros.sing 
the  acreage. 


SAG.WVAXA  GOI.D 


P>nlfonr  Hid;;  .'t's  M3 


Record  of  the  Curb  Markets 


- Week  ending  January  7,  1947- - 

Prev.  High  Low  Price  Sale 


Do.,  pref .  165 

Dishcr  Steel  .  4' 

Do.,  pref .  23 

Dom.  Engineering .  43 

Dom.  Oilcloth  ...  40 

Dom.  Square  .  34 

Donnacona  Paper  17' 

East  Kootenay,  pref  37 


Greening  Wire .  5 

Gurd,  Charles .  13  13 

Gypsum .  16  16  U 

Hahn  Brass .  9  '.  ^ 

Dk>.,  pref .  20 

Ham .  Bridge . .  848*4 

Hamilton  Cottons .  18 

Harding  Carpets .  104'  104 

Hinde  &  Dauch  Paper  •  21  ^  22 

Holt  Renfrew  Co .  45 

Howard  Smith .  28  28  27 

Do.,  pref.  .  .  170 

Do.,  pref.  (new) .  53  53 

Hunt8Candies,“A”  (new)  12  13  12 

Do.,  “B”  (new) .  14 

Imperial  Oil  . .  13  13  124 

Imperial  Tobacco .  14  14'4  131^ 

Do.,  pref .  8I4  8 

Imperial  Varnish .  15 

Do.,  pref .  31  ■ . 

Ind.  Acceptance.  “A". .  .  31  . . 

Do.,  pref .  106  106  .« 

Inglts,  John.  11 

Int.  Bronze  Powders  .  25  26 

Do.,  pref .  38*4  38  4  .• 

Intercolonial  Coal ...  45  42 

Do.,  pref . 130 

Int.  Coal  &  Coke  25 

Inter.  Metal  Ind.,  “A”. .  29 ‘2  29 'a 

Do.,  “A”  pref .  104  1034  103 

Inter.  MiUing  4%  pref  114 

Inter.  Nickel .  36'.4'  374  36 


9V^  11  *10 

19*2  204  *21 


Close 

Change 

Acme  Glove  mew) . 

8'^ 

8% 

8% 

100  .  . 

8% 

Aluminum  Ltd.,  pref. 

108.50 

*120 

Andian  Nat’l  . 

13*k 

14 

100 

14 

Atlas  Steels  (new) . 

91% 

n  % 

9'i 

-f  1% 

4115 

ii',' 

9% 

Bathurst,  “B” . 

6', 

7 

425 

7 

Bclding-Ccrticelli . 

,  160 

156 

162  *165 

150 

Do.,  pref . 

.175 

168 

.  *175 

Esmond  Mills 

21 '2 

21% 

21%-  J-  '» 

Fairchild  Aircraft.  .  .  . 

2% 

3'k 

2%  -  % 

P'or.  Power  Sec . 

.  .  60 

50 

-  10 

Do.,  pref . 

..  13 

12'j 

—  » .J 

Fraser  Coy’s . 

..  Sl'j 

52'o 

52  '■! 

31  304 

106  106 


29*2  29 '2 
104  1034  103 


Do.,  pref . 

Int.  Pulp  &  Paper  . 

Do.,  pref 
Int.  Pete  , 

Inter.  Power 
Intern.  Utilities  (new). 
Jamaica  Pub.  Service 
Do.,  pref 

Kelvinator . 

Labatt’s . 

Lake  of  Woods . 

Do.,  pref . 

Lang  &  Sons . 

Laura  Securd  . 

Legare,  pref  ..... 

Lewis  Bros . 

Lindsay,  C.  W.  .... 

Do.,  pref 
Loblaw.  “A”. 

Loews  Theatres,  pref. 

MacKinnon  Stee) . 

Dr.,  pref . 

Marpbe  Grain.  “A”. . . 
Do.,“B'’ 

Map'e  Leaf  Garilens 
Maple  Leaf  Milling  . . 
Masacy  Harris  mew).. . 


55  55  H  53 

121 

14*4  14*4  144 


12*4  124 

11*4 


20 

22 

$1.00 

40% 

45 

*45 

’755 

28 

27% 

$1 06 

170 

*175 

Int. 

’  60 

53 

$2  00 

209 

13 

12 

Int. 

12% 

14 

*15,% 

14*4 

Int. 

7785 

13 

12% 

50 

1720 

14 'i 

13% 

,40!bl 

121 

8 

6% 

15 

15, 

4'  *17 

13 

.60 

32 

*33 

$1  50 

'  61 

30% 

Int. 

10 

106 

$5  00 

*IS'a 

9'* 

Int. 

*  10 

26 

$3  40 

85 

38 'i 

$1.50 

1000 

42 

125 

130 

*140 

$8  OU 

30 

*34 ' ; 

27 

01'.; 

20 

29'j 

$1  60 

175 

103% 

103 

$4  50 

106*3 

*115 

$4  00 

8303 

37% 

36's 

$1  60 

123 

*123 

$7  00 

5785 

55)4' 

53 

$2  00 

105 

109 

*144 

12P% 

$5  00 

't  .  Belgium  Glove .  12  11 

Do.,  pref  .  20 

-  Bright  fis  Co..  T.  G .  21  25 

Xn  B.C.  Pulp  &  Paper  _  58  52 

Do.,  pref .  160  171 

9U  Brown  Co .  5‘«  5 

•  *  Do.,  pref .  85  84 

Int  Butterfly  Hosiery  ..  I04 

nn  Calgary  Power,  pref  . . .  106 

*  Can.  &  Dom.  Sugar  .  .  21  21 

Canada  Malting .  624  63 

cj.:  Can.  Nor.  Power,  pref.  112 

jin  Ki  Can.  Starch .  13 

Do.,  pref .  105 

/?.  Can.  Vinegars .  13  15 

■  en  Can.  Fairbanks,  com.  .  35  39 

^  I  *,  Can.  Gen.  Investment  Ib'y  16 

CQ  nn  Can.  Industries  (new). . .  21*2  22 

Int  Do.,  pref  190 

dn  Can.  Ingersotl.  65 

Can.  Int.  Invest.  Trust..  34 

Do.,  pref . 107 

$8  00  C“n.  Light .  12 '  j  .. 

*01  I  -  Canadian  Marconi .  2J h  3 

‘  'i  Can  P.  &  P.  Inveat .  2  25  2  00 

J]  Do.,  pref .  12',  12% 

30'I 


19",  *20.' i  18 


9' a  I0  ‘.i  W'i  8'  a 
106:%  .  .  *108  106 


*113 
13  *13 

120  *125 


140 

25%  26 

24  H  26 


$7  00 
25%  Int. 
$1  00 
35 'i  $I  20 


15% 

*20’ i  lo'. 

*93  lit. 

33%  33‘'a$I  00  b) 
31 ‘a  30!,  $1  00 


U'i  14%  14 

18%  19  18%  -i-  % 


in',  10%  *12'4  16 

O'j  II  *11  16 

85  90  *10(1  61 

14 'j  14 

19  18‘, 


Can.  Vickers .  32 

Do.,  pref .  155 

C.  W.  Lumber  .  3' 

Can.  Westinyhouse  ....  45 


Do.,  pref . 145 

Q0  Catelli  Food  Prod. .  22 

■  AO  Do.,  pref  .  15 

17  nil  Celtic  Knitting .  7 

Claude  Neon .  2 

$1  0(1  Do  .  pref  .  50 

%0  Com.  Alcohol  .  4 

I7  00  Do.,  pref .  7 

$i  (M)  Con.  Div.  Sec .  3 

Do. .  nref  ...  17 

liji  Conb.  leiiliOgraph  .  IS 
Con&o  .  Pap<r  Coi  p  19 

Consol.  Pitss  Ltd  27 

-lic.  Cons.  Sand  &  Or.,  vief.  100 

00  b)  CojIS.  fcxtile  Mills  9 

$1  00  Do  .  pref.  18 

$7.0)  Comipatcd  Paper,  Com.  17 

Corr.  Pai>er  Box.  pref.  102 
$5  (Vj  Crain  Ltd  7 

Int.  Cub  Aircraft  1  3 

,  , ,  Cinzano  pref  4 

In'-.  Do  .com  1  7 

Ini,  Da'ud  Frere,  "A”. ...  23 


3'i  T  * 
42*^  T  2 


12*i  16  *18*4  12 

140  *150  128 

22  23  *23* «  18 

15's  *164  15 

6  R  *10 


34 

42*^  $2  OO'b) 


ISM  154 

19-^  194  19 


100  4  194  *105 

7 ' 4 

1  10  1  51)  *3  00  1  50 

4  4  *5 

1  .Sn  1  75  ^2  00 
224  24  '’  *7 


$1  00  Freiman  Ltd.  .  22 

.  .  Do.,  pref  .  100 

Hillcrest  Cclleries  ...  35 

$6  00  Hotel  De  La  Salle  .  15 

$7  00  Humberstonc  Shoe  .  .  22 

40  Hydro-Electric  Sec. .  J'4 

$5  00  Hubbard  Felt  .  5 

Do..  “A” .  29',3 

....  Intercity  Baking  .  81*4 

....  Int.  Paints  .  14 

...  Do.,  pref  .  33 

Inv.  Foundation .  lO'a 

Int.  Do.,  pref .  52'ii 

$6  00  Journal  Pub.  Co.  ...  15 

.80  Lake  St.  John  P.  fc  P  .  90 

$2.00  Lambert,  Alf.  .  .  10 

$7.00  Langley  Ltd.,  pref  60 

Int.  Lowney’s  Ltd  •  •  12'% 

$7  00  MacLaren  P.  &  P  41  •'j 

.60  Maritime  Tel.  &  Tel  ^9 

$I  00  Do.,  pref  204 

.60  Melchcrs  .  64 

..  .  Do.,  pref  .  15 

$7  00  Mercury  Mills  i8‘a 

$2  00  Minn,  fls  Ont.  Paper  19 

...  Montreal  Island  Power.  25 

Int.  Ml.  Royal  Hotel  13*4 

Mt.  Royal  Rice  Mills  10 
04  Nova  Scotia  Light  .  ...  101 

Do.,  pref  .  .  1074 

Nuclear  Enterprises  12*4 

$1,50  Paton  Mfg.  (new) .  20 

.  .  Do.,  pref.  inew) .  32 

Int.  Paul  ^rvicc  Stores  ...  19*^ 

Power  Corp. ,  pref . 112  ] 

i  OO'b)  Do..  2nd  pref  55 

Que.  Pulp  &  Paper,  pref.  30 

$7  00  Quebec  Telephone  S'-a 

,60  Rand  Stores  6’g 

75  Reliance  Grain  20 

Int.  Sangamo  40 

Sarnia  Bridge  new<  12*4 

Arr.  So.  Can.  Power,  pref.  120 

.  20  Southmount  25 

40  Standard  Clay  15 

Stand.  Radio  ...  6*4 

Int.  Stowcll  Screw,  *‘A'  27*4 

Do..“B”  94 

Ini.  Step  8s  Shop  ...  2 

$1  00  Supsrtest  Pete  48 

Int  Thayers,  com  5 

Do.pref  41 

Int.  Thrift  bc(..re8  17  *  2 

Int  Unit.  Amusenicnts,  “.A  ”  31 

$5  00  Do..“B  "  30 

.40  Uniteci  Distillers  25 

4Jnited  Fuel,  “A”  46 'i 

5'2'o  Do..“B”  54 

. .  United  Ser  ...  9 

$1  00  Western  Grain  .  .  1  40  1 

....  i  Windsor  Hotel .  14  4 


Jr.  &  Co  )  \vI.nVii8im"'\ihi8?*(H  .'s  s(’l  y  (lii.'iiil  Rcport  Exfcnsioii  Of 

Vein  At  Anglo-Rouyn 

HI. (in  SAG.WVAXA  GOI.D  Toront.j.  •  ICncouraging  'csiilts 

'••[■"6  _  Sagawana  Gold  Mines.  Limited.  I  contiiiue  io  De  met,  in  the  under- 

.51 61)  I  ''f  t'  zones  already  iJis-  ^  groiuid  uer.’Ioiiment  niogram  at 

8L611  iiiviin  i  clo.sed,  plaii.s  diamond  dril’ing  wliile  |  Anglo- It.o.ivn  Mi’u  .s,  tiuj  manage- 
'i.iiii  .}7.n6  I  av  ailing  compietioi'  of  a  geoiihy.si- i  nier.t  a(J\’ri’.\s.  On  ti-.e  lOO-toot  level, 
8-!'(iiI  •’"■*'"!  eal  survey.  Surface  i  xiiioiation  has  tne  Xo.  '  f.uarl,:  vein  iia.'t  now  been 
iiiLU,,  'been  under  way  while  cutting  lines  e.Mciuicd  in  ere  <'r>r  length  of  175 

_ i  feet,  average  yrsnie  aiipro.Kimating 

half  an  oumc,  or  .Si;, 00  per  ton, 

.  16  1-1 '-i  i*.'  I  along  the  wiio'e  ’e.iglh 

3%**'.^  ^  fault  zone  .appealed  in  the  face 

2'3‘a  14  %-’  18  $1  .50  of  the  drift  after  the  veu!  iiad  been 

1  18  -{  2L5  ..  .w  .18  j7"7o  followed  f(,r  about  1  10  %K-t.  Beyond 

r  -  3  65  . .  ..  .17  tlie  fault  the  vein  wa.s  inund  to  have 

I  I7'a  -r  ,'c  1492  ,.  ..  IS  17'..  Int.  |  shifted  slightly  to  the  west,  and  it 

%  21%  4.  1,  li?  ;;  2?%  21%  $1  oo  i  running  to  the  south, 

's  2*4  ■%  1765  ..  3'>  2%  Where  the  vein  was  first  cut  in  the 

®  r_'°i.  *25  12%  crosscut  from  the  shaft,  the  ore  in 

ij  52  4-  '.J  48.5  52'^  52  $2  00  Width  was  1.3  feet  averaging  $18.20 

•  8  24  *26  per  ton. 

*V^o  S4  50  drive  on  the  north  quartz 

20  25  *20  Int.  vein  on  the  .525-foot  level  has  pro- 

.  gressed  for  wel  over  500  feet,  and 

4'*  5  *  51,  .  “  it  i.s  moving  toward  a  drill  inter- 

• . '  8()  *85  $3  00  which  ran  $6.30  across  13 

. .  u  ij  *,7  17  ■■  feet. 


12%  I2'i 
41 '. 


14  *17  13 

30  *30'4  32 

9%  *15  13 

53  *53 ' j 

1 6".  *16%  14' 


*85 

12%  12' 


I  Aliciliikis 
»'  :  All).  Ilivcc 

I  Aiiinl.  Kick 
I  Anil).  ()  A  M 

f ..  I  .VinutniuMUc 

•Cl  (!n  I  .\(H  biiidu 


UNLISTED  MINES 

Supplied  by  G.  E.  LESLIE  &  CO. 

Bid  Ask  I  Bid  Ask 

uakis  .»  T  j  Lake  K\p.  7  ;» 


H»  I'J  '  l.aSallc 
•'>  I  l.nsidun 


Lake  H()\sa?i  ]0'’> 
LaSalle  g  10 


Harb.  La  i .  i  ii )  4  6  i  l.oi'i  it 

Ht'ii/ac  L«  I  Ma.iuf 


102  108  119 

1074  112  *117 

’"15 


*20 

*30 

20  4  194 


Int,  Hum  lainaq.  7  0  •  Mai  titi  Hir«|  7 

50  Hi.  Huiis<|urt  4 

•^6  00  (jaiid'H'*  1H  .’iI  McCiiaig  «) 

$0  00  I  aii  icuiia  3  .*)  Nal.  Malaitjc  Xt 

(!)iiljinac  3  New  \i!;;cijla  9 

Tlr.  Yellow,  l.'»  IS  New  Malailic  I*.. 
(  jarcnioiit  10  33  New  port 

Loiil.  Copper  IS  20  Norbcaii 

$6  00  Colunibicrc  S  0  N’oivom  t 


27'4  *29'ii 

9*4  16  *15 

I*..  14 

474 


64  *16  4 

1  90 

134  144  *15 


$3  00  Cons.  (2tib 
-  Coiirlnioiit 
Ciiviinl 
l)c  Santis 
$2  00  Ib‘''l<‘'ado 
50  B'O't’aiul 

$6  on  l'<"l'ie'ka 

Duparquet 
Diiinico 
40  Dtinford 
$1  50  i;as(>ir\\ 

I  It'.Mra 
l/urcku 

$1  00  C.Lncona 
Cvivenyr 

<1  Oil  ^'**‘*^*‘^ 

$  uu 

Inl  "'•'P'’'S 

1.1  mi 

Hugh  I’liiii 
I'lM'O 
Kamlat- 
Int.  Kenb.iy 


8  !l  .\ol-ooiiil  )0  ,, 

6.-,  27  ''bnskii  Luke  21  1.1 

1.5  •IliiiKki  HI  I’ 

1.16  l.’JII  'Hialski  Hi(.5  |7  p 
8  HI  ""••  Nickel  (III  |t  . 

7  1(1  ••I'elll.  Oipiiri-  HI  ‘^2 

7,  7  '  ilrph  3  (' 

Cl  I’nn  Ciiiiailiiiii  (I 

1  J  l'iisciilli>  3!)  ,11 

7  !)  I’li.Vdce  II  HI 

!)  I'ecsliiiig  Mild.  27 

L5  I’iiinncle  1 

(!  .(  I'l■e^.l.)|•  ;i  I 

2.16  2.4(1  I'rivali-cr  f,;) 

fi  t)  Hdliivilie  26  ;(ii 

28  fiunj  Mai.  y  11 

8  y  Ren  I  art  4  ,5 

2  RuKSeil  R.L.  ]j 

II  16  •'hib.  14  1.5 

r,  .Sovereign  1.1  |7 

III  21  Nlitrliglil  HI  12 

7  ■(  \  «ii/e  liiil  .  II  I  . 

It  Wendell  HI  12 

21  21  Wsngalt  9  II 

4  6  5  ouilK  Dave  26  29 
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FIRM  TONE  IN  !  Heard  m  and  D.  SUGAR  1 

LIGHT  TRADING  I  board  room  TO  PAY  SUBSIDY 

WEEK  S  MARKET  the  first  dav.s  or  19 find  the  "ill  Add  $22,350  to  Payment 


Sales  Manager 


_  I  investor  confronted  with  the  para- 

■'  dox  of  better  bu.sine.ss  and  poorer 
I’sual  New  Year  EntilUKiasm  '  markets  than  a  vear  ago.  Business 


vs  of  19 i7  find  the  Add  $22,350  to  Payment 
ited  with  the  para- ,  on  S.W.  Ontario  Beet  Sugar 
>u.sine.ss  P^''  Crop  by  Government 

VAflr  ap^n  KllSineSS  ^  t  *7 


I  Iiiterent  Rate  on  $50,000,000 
Debentures  Ranges  From 
1  p.c.  to'  2%  p.c.  Coupon  | 


THE  CANADIAN  BANK 
OF  COMMERCE 


Chatham.  Ont.: 


Canada  and  I 


k 


Strong  early  reception  indicates  NOTICE  OF  AXN’I'AL  GENERAL  OIVinFxn  vn  -jjii 

quick  oversubscription  of  the  $50,-  MEETING  OF  SHAREHOLDERS  ***  “ 

000.000  issue  of  Province  of  On-  ^  ,  NOTICE  i.s  herebv  given  that  „ 

tario  serial  debentures  currently  of- :  Generiu  Meeting  of  DIVIDEND  OF  TWENTY  CENTS 

fered  by  a  syndicate  headed  by  of  ^^'‘^'^S^-Corti-  pgj.  share  on  the  paid-up  Capital 

W^ood,  Gundy  &  Company  Limited.  will  1^  held  at  the  Stock  of  this  Bank  has  been  declared 

New  issue  consists  of  $15,000,000  '  Company,  14a5  for  the  quarter  ending  31st  January 

of  debentures  bearing  from  1  per  Shearer  Street,  Montreal,  on  W’ed-  1947  and  that  the  same  will  be  pav- 
cent  to  2'i  per  cent  interest  and  ^5?®  5th  day  of  February,  able  at  the  Bank  and  its  Branches 

maturing  1948-1957,  and  $15,000,000  o  clock  noon,  for  the  re-  on  and  after  SATURDAY,  the 

bearing  2%  per  cent  coupons  and  ception  of  the  Annual  Report,  the  FIRST  day  of  FEBRUARY  1917  to 
maturing  1958-67.  The  remaining  Directors,  and  for  the  Shareholders  of  record  at  the  close 

$20,000,000  mature  from  1968-1977  j  transaction  of  such  other  bu.sine.ss  of  business  on  31st  December  1946 
and  carry  2%  per  cent  coupons.  properly  come  before  the  The  Transfer  Books  will  not  be 

There  are  $1,500,000  maturing  in  |  'meeting.  closed, 

each  of  the  first  twenty  years  and  '  By  Order  of  the  Board,  By  Order  of  the  Board 


I.^oking  in  Attenuated  i  ^'iainp'd*^^'’wid'e'lv-  Chatham.  Ont.:  —  Canada  and 

Period  —  HiSrtve;:.;‘'Su  i  z,S''  pS 

CAINS  IN  MA.IORITY  !  rroSchnir^amlinV  to'  "y  *>'' O'"*'!” 

-  Se.s  are  notod.  Ib.erv.r,  For  the  19.6  crop,  Ihe  Ontario  50V- 

Although  the  usual  New  Year  en-  feel  that  for  the  present  at  least  rntp  nf 

thiisiasm  was  lacking  on  the  stock  i  such  a  condition  has  been  pretty  S112,o00.  At  the  rate  of  58c,  this 

markets  during  the  past  week,  with  well  discounted  marketwi.se.  ^nn^nn^heetVfrf’pv^ 

trading  generally  light,  stocks  gain-  !  *  *  ,  tons  of  beets.  On  all  beets  in  ex- 

e.l  ground.  Price  changes  of  any  ,  Trading  tone  on  the  Montreal  ^  oe.ss  of  that  amount,  the  Sugar  Corn- 
major  import  extended  over  a  nar-  Stock  Exchange  showed  more  eau-  9®n.v  vo  un  an  y  gu^  r^n  ee^  ^  o^pay 

row  list,  but  gains  oiRnun.bered  |  tion  than  beari.sh  sentiment,  on  ^  ^  payments  of  H  and  carry  2%  per  cent  coupons,  j  ««  ^ay  properly  come  before  the  The  Transfer  BookI'wiii”nor  be 

losses  for  the  week  by  about  2  to  1  ;  .slightly  higher  volume  than  for ;  This  exceeded ‘the  grant  There  are  $1,500,000  maturing  in  meeting. 

on  the  Canadian  exchanges  in  the  ,  the  comparable  ee-d®y  pei  been  con-  . each  of  the  first  twenty  years  and  I  Bv  Order  of  the  Board,  By  Order  of  the  Board 

course  of  the  extenuated  trading  i  week  earlier.  Gainloss  ratio  for  Company.  E  J  COSFORD  whose  anpoint-  $2,000,000  in  each  of  the  last  ten  ,  '  ’  ®  ™ 

period  between  Thur-sdav,  Janu^-,  individual  is.sueswas^^a^  In  19 1.5. ‘the  company  paid  $30,000  ,  ment  as  general  .sales  manager,  with  j  .vears.  The  debentures  are  dated!  D.  F.  POLLOCK.  Gelieral  Mfifa^’ r 

2n.i.  and  Tuesday,  . I anuary  ‘  tb— 4  ^  der  thiee  to  two.  Industn  headquarters  in  Montreal,  has  been  January  15,  1947  and  those  maturing  i  Secretary.  ta 

days  in  Toronto  and  3  days  in  Mont-  ed  narrow  Iv  ea-jc  iitihtie.s  gamed  i  announced  by  the  executive  of  Can- 1  subsequent  to  1967  will  be  redeem-  |  -  Toronto,  l.Uh  Decemoer  1946. 

*'eal-  ^  I  nff  l  •  e^olds  moved  iin  2'  >  '  banks  mended  for  Canada  in  1947  by  the  i  adian  Car  and  Foundry  Company  able  on  or  after  January  15,  1973  at  ^  I  ^  ' 

Canadian  Locomotive  and  Canada  i  off  1  2.  goWa  i^  P  -■  ,  Dominion  -  Provincial  Agricultural ;  Limited,  effective  January  1.  Mr.  |  100  and  accrued  interest.  :  THE  SHERWIN-WILLIAMS 

Cement  were  strong  spot.s.  the  for- ' 'o.se  fiattionaii>.  Conference  (95,000  acres!  is  close  I  Co.sford  joined  the  company  in  1945 1  Offering  terms  are  100  and  ac-  |  rnkiBAMV  p.  a  ...  a * 

mer  moving  up  3  points  and  the  lat- ,  ^  J  ^  to  the  economical  capacity  of  the  and  brings  to  his  new  office  a  wide  "ued  interest  for  the  2 per  cent ,  xoTICE  OF  COMMON  STOCK  ^WMFANT  OF  CANADA, 

ter  2-2  points:  Gordon  McKay  "B-  „  "^„„Umist ic  ne  Dominion's  six  beet  sugar  factorie.s.  experience  in  the  field  of  tran.sporta-  debentures  due  1958-1967  and  100.50  ^ LIMITED 

a  Iso  added  2 ' .  Ottawa  Electric  2  L .  2.^  ’  nlT.!*  -e  been  the  i  Under  average  conditions,  these  fac-  ;  tion.  I  «nd  accrued  interest  for  the  2  per  ,  EXTRA  DTI  lUEN  D  ,  uiin  i  i  c  w 

firnl  Bell  Telephone.  Consumers  Gas.  PP  *  ,  imminent  Ot  I  can  process  the  beets  from:, _ _ _ -  cent  debentures  due  1968-1977.  An  extra  dividend  of  one  per  cent 

and  steel  of  Canada  pref.  2  points  ^  com- i  10^-000  acre.s.  Ontario's  two  fac- Live  no«ition  in  the  world's  markets  '  Pnrpose  of  the  kssue  is  for  refund- ,(  D/,  >  has  been  declared  on  the  Com-  Notice  is  hereby  given  that  a 

each.  Gains  of  1'2  points  were  re-  , On  turnover  about  a  mil-  f^ories  rank  highest,  with  ability  to  ;  ^  ^  achieve  freedom  from  crippling  i  outstanding  obligations  to  the  i  mon  Stock  of  this  Company,  for  the  quarterly  dividend  of  Twenty  Cents 
gistered  by  Agnew-Surpas.s  Can-  d-  handle  45.000  acres.  Two  plants  in  '  jg^lir  di.sputes  which  have  reduced  |  ing  Nov^mt^VlJ^Jo^ 

ada  Wire  "B  .  Eastern  Steel,  Natl  .  period  all  averages  improved  i  Alberta  will  accept  contracts  for  31.-  ^  ^  ^  ^  t  ^u,.inp.  $22,000,000  due  February  1.  194 1,  The  above  dividend  is  payable  on  ‘"f  ^lovember  30  1946,  has  been  de 

Sewer  Pipe.  Simpsons  pref..  Stand.  Industrials  up  three-  I  000  acre.s.  Single  factorie.s  in  Mani-  fh”  pa,t  "ear  !  ^  f  eent  coupon  The  the  1st  day  of  March.  1947,  to  Share-  "  f  on  the  Ordinary  Stock,  with 

Paving  pref.,  and  York  Knitting;  ,  jo  noints:  base  toba  and  Quebec  are  able  to  proce.-s  /  ..  P  •  ^  ^  record  at  the  clo.se  of  or  par  value,  of  the 


D.  F.  POLLOCK. 

Secretary. 


gistered  by  Agnew-Surpass,  Can¬ 
ada  W'ire  "B  ",  Eastern  Steel,  Nat'l 
Sewer  Pipe.  Simpsons  pref..  Stand. 


NOTICE  OF  COMMON  STOCK 
EXTRA  Dn  IDEND 

An  extra  dividend  of  one  per  cent 


S.  M.  W’EDD, 
General  Manager. 
Toronto,  13th  Decemoer  1946. 

THE  SHERWIN-WILLIAMS 
COMPANY  OF  CANADA. 
LIMITED 

Notice  i.s  hereby  given  that  a 


Paving  pref.,  and  York  Knitting;  i  ‘  ters-  ‘  -olds  '  10  points:  base  ^oba  and  Quebec  are  able  to  proce.-s  ^  ^  ^  |  balance  of  the  proceeds  will  be  u.sed  ;  holders  of  record  at  the  clo.se  of  or  par  value,  of  tl 

Bathurst  “  "  and  Simpsons  'B  "  ^  "frac  ion:  and  western  I  beets  from  19,000  and  10,000  acres  .  P  temporary  measures  highway  purposes.  The  issue  i  bu.sine.ss  the  31.st  day  of  January,  Company,  payable  February  1,  194 

both  added  IL:  while  Can.  Wineries.  ‘Xii.  points.  re.spe(;tively.  1 ‘®7^^by  uch^tempo^^  lav  „rT»n 


butn  aoued  J  4  ;  wniie  ..an.  v\  inenes,  ji  pointkS.  loan.s  and  advancers  made  by  I  A  a  a,  .  . 

Dominion  Bridge.  Fanny  Farmer.  *  4;  Preliminary  reports  place  the  Canadian  Government  to  the  ;  P^^  ner 

Goodyear  Tire,  and  Zellers  all  gam- .  j,,  vVall  Street  .several  attempts  sugar  beet  crop  this  fall  at  obO  ,  Kingdom  and  foreign  coun- j  P®*^  , 

e.t  a  point.  Biltmorc  Hat  added  !  to  open  the  N^w  Year  with  a  rally  ,  acre.s  or  about  64  per  cent  of  the  have  contributed  to  un-  1  of  th-  nrovinoA  ' 

a.s  did  Gatineau  Power  and  Stand- I  orovV.H  ahortiv-  morp  throimh  country  s  sugar  factory  capacity.  lo  pp.-p-oI  iippp  of  Financial  position  of  the  province ; 


"i :  while  Nat'l  Grovers  and  Pressed  period  industrials  closed  unchang-  !  expected  only  if  Canaci 

Metals  both  gaint  '’s-  ed:  rails  lost  nearly  a  half;  utili- |  PTrri  pn  j  to  sell  in  the  W'orld's 

On  Curb  markets,  T.  G.  Bright  ties  were  narrowly  easier.  I  A  I TF I  IjlJ  competitive  costs, 

and  Can.  Fairbanks  both  came  out  ¥  4^  ¥  *1  “jn  this  connection, 

up  t  points;  Dominion  Square  gain-  London  trading  was  mostly  dull  fContinued  from  Page  1)  'and  the  productivity  of 

pd  3;  while  Canada  Vinegars  and  in  tone  as  many  investors  stood  ^  _ _ _  _ j  important  factors.  Ni 

(’an.  Wcstingliousc  both  added  2.  by  pending  a  clearer  view  of  the  "  o»  .hp  opu  c^^^ent  to  which  produc 

Atlas  Steels  moved  up  I  Dorn.  En-  industrial  .scene  in  light  of  the  ceased  JoniAtelv^^  handicapped  by  taxes  ( 

gineering  added  a  point.  Andian  Hiel  situation.  Due  to  the  propo.sed  bjdney  ceased  conipieiei\.  “  discourage  investment 

National  came  out  up  Bathurst  nationalization  of  British  ffnTshedAteeL 

■  B  "  and  United  P'liel  "  both  gain-  tbe  London  Stock  Exchange  drop-  strike,  pi oduction  ot  finished  steel  gl.so  have  an  important 
ed  whUe  llandard  Radio  added  Ped  the  rails  index  as  of  January  f PP™^^^^^  "It  is  clear,  thereto 


-  I  «ciiirtiiuN  nave  oeen  .sat  .-iiivu,  >ai.  j,  March  ! 

Mnn  to”  rt,  ''„.S37'*„to7T.'’ by :  ■’‘■7“.  >«"  p™'''-'"’* ! 

[ill  competitive  costs.  ,  lunu.  _ , 

*  j  “In  this  connection,  wage  rates  _  u  v/  I  II  1 

(Continued  from  Page  1)  :  and  the  productivity  of  labor  will  be  DCCCHlber  VOlUITie  Up 

- _ _ _ i  important  factors.'  Naturally,  the  |  Monfrcal  Exchanges 

tion  of  the  plants  at  the  3oo  and  production  may  be  -  » 

Sydney  cea.sed  completely.  It  i.7  handicapped  by  taxe.s  calculated  to  ^he  volume  of  .shares  traded. 


day  of  January,  1947,  and  notice  is 
By  Order  of  the  Board,  also  hereby  given  that  an  extra  divi 

D  F  POLLOCK  d®nd  of  Twenty  Cent.s  (20c)  per 

been  declared  on  the  Or 

_ ®ecreiar.v.  dinary  Stock,  W’ithout  nominal  or 

■  -  I  I  •'  I  par  value,  of  the  Company,  payable 

-  j  February  1,  1947,  to  shareholders  of 

ANGLO-CANADIAN  TELEPHONE  ^947"'’  Januar> 


ANGLO-CANADIAN  TELEPHONE 
COMPANY 

traftrred  DMdmd  Notiem 
'^TOTICEit  hereby  (iven  that  a  divi- 
dend  of  One  and  C^-Eighth  percent 


handicapped  by  taxes  calculated  to 
discourage  investment  and  the  de- 


other  than  mining  shares,  on  the 


.  IIIDVUU  14|>  •  I  industrial  scene  in  light  of  the  (■>'''  01  me  piaiii.s  uie  '’'7  J^andicapped  bv  taxes  calculated  to  ■  t,,  ,  r  u  *.  j  1  pany for  the  m^iarter  ending  Janu^y  31, 

.  '  .  .  ,  .-..pi  sitnatinn  Due  in  the  nronosed  Sydney  ceased  completely.  It  is  09,^  tho  Ha  i  ^he  volume  of  shares  traded,  I947.payable  February  1,1947,  to  Stock- 

sdded  a  point.  Andian  me  situation.  Due  to  tne  .  a  result  of  the  f^'seomage  investment  and  the  de- !  other  than  mining  shares  on  the  hoiderVif  record  at  the  cloie of  bueineie 

line  out  up  -s.  Bathurst  nationalization  of  British  railroads,  estimated  that  as  a  nesuii  or  me  ^  enterpri.se  will  J"®  on  January  10. 1 94 7. 

the  London  Stock  Exchange  drop-  strike,  production  ot  fimshed  steel  important  efWct.  ,  Mon  ren  r^rh  MarUn?  Ih'i  By  Order  of  the  Bo.rd, 

ped  the  rails  index  as  of  January  was  reduced  by  approximatel>  3o0.-  ,.j|^  clear  therefore  that  |  ^on meal  Curb  Market  during  the  •  CAMERON  hough, 

2,  as  it  was  believed  no  longer  to  :  0t)0  tons.  This  tonnage  would  pro-  afford  to  be  misled  bv  the  December  wa.s  962,655  :  Secretary. 

rAfiAi^t  an^  tiiintr  hot  the  nrosnec- :  vidc  Sufficient  Steel  for  90,000  auto-  I.  ,.'  5  Shares,  an  increase  of  107,1921  Montreal,  January  2. 1947. 


reflect  anything  but  the  prospec- !  vide  suffu-ient  steel  for  90,000 


for  the  rail  shares.  The  new  com- I  aitcnen 
mon  share  index,  show-ed  nearly  and  700 


On  the  ea.sv  side  of  the  market,  e^eci  anyuimg  oiu  me  prosper- 

1  .ff  1 A  T.,  Lve  compensation  bv  government  mobile.-,  i.ot 

.  uniiniun  m<'  '  ‘  Aiit^nff  T  shares.  The  new  com- H^itchen  stov 

ercoonia  q<  ■  ,  mon  share  index,  show-ed  nearly  and  700.000. 

I.awrence  Papci  pref.  lost  period.  fords  an  ide 

points:  while  Dominion  Textile  and  *  " _  _  .  in  readilv 

P'ederal  Grain  pref.  both  moved  off  _  •  i  •  r  Since  the  i 

■2.  Gt.  Lakes  ’aper  pref.  .sold  off  1 Good  SalcS  Gam  For  practically 

and  the  common  lost  a  point:  Sea-  Rand  ServicC  StOreS  strike  was  i 

jiT3Dis.  IntPi’iifTt  1  Paper,  Ontario  _  duction  cam 

steel  and  Western  Grocers  all  de-  service  Stores  con.sequence. 

(lined  Tj;  while  lo.s.ses  of  1  point  ,  Canada )  Ltd.  for  the  eleven  months  vital  project 
were  shown  by  Beatty  Bios  “A  ,  November  30th,  1916,  are  re-  program,  as 


compensaUon  by  government  mobile.-.  '7,000  farm  tractors,  114  000  to  Vc"  ms^d^rtbir^ren^v  purXs^  ‘ 
le  rail  shares.  The  new  com- I  kitchen  stoves,  141,000  refrigerators  power  .stemming  from  govern- !  ^0,463  but  i.s  well  below 


an  increase  of  107,192  i 


By  Order  of  the  Boerd. 

CAMBRON  HOUGH, 

Secretary. 

Montreal,  January  2,  1947. 


^  c  inc:  power  Astemmine  from  govern- 
000.000  tin  cans,  which  af-  outlays  devoted  to  the  restora-  : 


!  Books  not  closed. 

By  Order  of  the  Board, 

I  P.  M'.  HOLLINGSWORTH. 

Secretary-Treasurer. 

Montreal,  Que. 

December  12,  1946. 

GENERAL  STEEL  WARES 


UOMMON  DIVIDEND 


that  for  December  1945,  when  1,- 


'poinT'g'a^in'for'uie'perrod.  '  ®"  idea  of  the  aggregate  lo.ss , 60.3  38.3  .shares  were  ,tran.sacted.  :  ZELLER’S  LIMITED  ,,^?‘’ee  >s  hereby  given  that  i 

-  _  .  in  readily  understandable  terms,  i  .  ...  high  level  of  nroduc-  MdunSl  share  turnover  during  the  -  dividend  of  TM  ENTY  CENTS  ( 20c ) 

Good  Sales  Gain  For  "pe'-ating  employment  which  we  are  wUh%P4To  980 '^sL^res ’fradL DIVIDEND  NOTICE  1  quarS ^LdtL  jTnuarv 

viwvu  ,#aic3  viaiii  ■  practically  at  capacity  when  the ,  ^  ,  BeKAniiai  '  2,430,980  shares  traded,  com-,  _  I  quarcer  ending  January  31.st.  1947, 

Rand  Service  Stores  .strike  was  called,  this' lo.ss  of  pro-  f""  !,  can^dfan’ economy’ shouW  '  2.705.3.36  shares  in  the  /ui!  outstanding  Cn^mmo^n  Stock 

- -  duction  cannot  be  recovered.  As  a  kp  o-niHpH  hv  wnriH  AAnUitiAn.  mthpr  P'^evious  month  and  2,394,002  last  Notice  is  hereby  given  that  the  of  this  Company,  payable  February 

Sales  of  Rand  Service  Stores  con.sequence.  the  completion  of  many  |  nermif  mir  riestinv  to  he  December.  following  Dividends  have  been  de-  15th,  1947,  to  shareholders  of  record 

lanada )  Ltd.  for  the  eleven  months  vital  projects,  including  the  hou.-ing  i  f|,,p„,.L  .Ahnllv  hv  rAnditions  in  the  '  combined  total  wa.s  3,393,6.35  el®''erf  by  the  Directors  of  Zeller’s  January  17th,  1947. 


DIVIDEND  NOTICE 


fluenced  wholly  by  conditions  in  the 


were  shown  by  Beatty  Bros  ’'A  ",  pnded  November  30th,  1916.  are  re-  program,  as  well  as  the  production  j  ;‘-n'itp'H''*aVatPs‘' wherr'exnort  trade  eof^Pa^'^d  with  3.560,799  in  Novem-  Limited,  for  the  quarter  ending  By  Order  of  the  Board, 

DonrFoundries.  Inter.  .Metals  pref  p„,.^p^  $224,.587  as  against  $147,-  of  numerous  arti(;les.  which  contri- :  ^  ,^g„pp  proportion  of  4.197,385  last  year.  ^  FRANK  S.  BROPHY, 

and  Toronto  I  evatc-  s.  Inter.  L  till-  ^g.,  the  same  period  of  1945,  bute  to  the  health,  comfort,  and  j„p  ;  -  -  On  the  6%  Preferred  Shares,  the  .Sporptar 

ties  moved  off  :  -Vshdown  Hard-  showing  an  increa.se  of  over  ,50'"; .  ' economic  progre.ss  of  the  country  !  (^g^g^jg  ..  T.S.E.  Trading  Volume  regular  one  and  one-half  ( 1 

wares  and  Can.  Ciushed  .Stone  both  ^  higher  proportion  of  sales  due  to  will  he  delayed.  In  addition  to  the  ^  _ _ _ I  a  i»  *  j  •  (37'e  cents),  payable  I 

eased  ''4,  while  .\lcohol  "A"  shaded  jpe  companv’s  new  expansion  pro-  inconvenience  suffered  by  the  public  '  1  Af  ReCOrd  LaSf  Year  Ist,  1947,  to  Shareholders  o: 

On  the  Curb.  B.C.  Pulp  lost  6  ^,.304  gj-p  expected  for  the  coming  and  the  loss  to  the  industry,  it  is'  flllTnilT  11011111  TO  Toronto  —  Values  of  share  trad  January  15th,  1947. 

points.  Brown  pref.  .sold  off  2.  Vick-  Year  estimated  that,  in  the  ca.se  of  the  |U  I  M  M  I  in  J  An  the  ^  ^  ‘  On  the  5c/  Preferred  Shi 

ers  pref  and  Dom.  Oilcloth  both  '  recent  acquisition  of  the  striking  employee.s  ot  one  company,  UU  I  I  U  I  UUUDLLL)  |in^946  wer^  the  hifhlst  iSThe^el^  regular  one'aJ^d  one-quart( 

■roved  off  a  point.  whiD  Mt.  Royal  plant  and  equipment  of  Rvan's  Dry  .  approximately  eight  years  of  full-  .  '  er®  ^0®  mgnesi  m  ine  ex  ,  s  cents)  naval 

Hotel  ea.sed  Cleaning  Works  Limited  will  affect  time  work  will  be  required  before  (Continued  from  page  1)  I  ^ain  som^lfnnn  non  riTr^lst^  1^ 

There  were  no  uhanges  of  any  eronomie.«  in  operation,  the  results  the  loss  in  wage.-^  is  recovered - —  nrevioiis  vear*  hut’  traruaartmns  Record  January  15th  1947 

note  among  the  chartered  bank  is-  of  which  should  reflect  higher  net  through  the  three  cent.s  an  hour  ad-  i.s  polystyrene,  a  general  Purpo.se  Pe*°tis  >  ear,  but  transactions,  _  ^  ’ 

sues,  while  in  the  trust  and  loan  profits.  ditional  increase  in  wages  gained  as  moulding  material,  .soon  to  be  manu- ’  somewnat  lower  at  3(4,30(,-  On  the  No  Par  Common 

group  onlv  major  change  wa.s  in  Management  of  the  companv  is  in  a  result  of  the  strike.  I  factiired  in  Canada  indirectly  as  a :  ^**2  shares.  25c  per  Share,  payable  F 

(’-nada  Permanent,  which  came  out  experienced  hands  and  under  the  Other  (’ost  Factors  Risiiiir  result  of  this  country's  entry  into  '  ^  uew  b'gh  were  the  num-  1st,  194 1.  to  Shareholders  ol 

.  .  _  .  _ _  (»in*r  4  osi  raiiors  Kisiiig  ..uo,.  A,.AH.„.fiAA  »  her  of  different  issues  traded  diir-  .laniiarv  1.5th  1947 


Omi  DOOBLED 


(Continued  from  page  1) 


_ I  A  ■  w  ■  1 37^8  cents),  payable  February 

I  Af  Record  Last  Year  !  Ist,  1947,  to  shareholders  of  Record 

I  Toronto  —  Values  of  share  trad- !  15th,  1947. 

I  I  ing  on  the  Toronto  Stock  Exchange  O”  the  597  Preferred  Shares,  the 
in  1946  were  the  highest  in  the  ex- ;  regular  one  and  one-quarter  (IQ) 
Ichange’s  history  at  $748,742,061,  a  Percent  (31’4  cents)  payable  Feb- 
gain  of  .some  $131,000,000  over  the'  riiary  1st,  1947,  to  Shareholders  of 


KJH  uiic  o'/r  r'reierreu  snares,  tne  Secretary 

regular  one  and  one-half  (lli)  per-  Montreal,  January  3rd,  1947. 

cent  .17'«  cent.s!  navahle  Vehriiarv  i-’ii. 


factiired  in  Canada  indirectly  as  a  ^  .  - r---  - .  c- .- -  - ••  i  e 

re.siilt  of  this  country's  entry  into  '  ^t  a  new  high  were  the  num-  1st.  1947,  to  Shareholders  of  Record 


382  shares. 


On  the  No  Par  Common  Shares, ; 
25c  per  Share,  payable  February  j 


GENERAL  STEEL  WARES 


PREFERRED  DIVIDEND 

Notice  is  hereby  given  that  a  divi 


announce  the  retirement  a.s  part¬ 
ners  of  Stanley  Mos.s  and  John  D. 
Irwin,  who  will  continue  to  be  as- 
.'ociated  with  the  firm,  and  the  ad¬ 
mission  to  partnership  of  William 
.1.  Kerr  and  Donald  M.  M.  Ross. 
Wills  Bickle  &  Co.  announce  the 
aiimission  of  Hugh  Cayley  as  a  gen¬ 
eral  partner. 

RKLDING  I'AVS  EXTR.K 


direct  supervision  of  David  Kaye. 


TWENTY-FIVE  CENTS  ($1.25)  per 
share  has  been  declared  for  the 


fsnares,  an  exira  or  zoc  per  fenare,  mitstanHino- 


O  pruftiueiu  Ul  JUV  •  *.  *  r  1  •  a  »  Ma.'iv  44»c*  I.4.1  r.  >  *  viix. ,  a  s.v  *  .  a.  i  a«A  *  OliaiO,  rtll  CAtia  Ul  XtJC*  uex  Oliare,  fU^  ^  e  J  A  4 

1,  .secretarv-trea.Mirer  of  I"  the  co.st  of  producing  .steel  con-  ered  from  the  wa.ste  gas  of  pet- j  Pnee  as  agaimst  lo.sses  in  439  w-hile  payable  February  1st.  1947  to  Share^  preferred  .stock 

•leaners  Inc.,  and  a  di-  turned  to  mount  Advances  m  costs  0,^1, refinerie.s,  but  its  utilization  > 37  remained  unchanged.  Most  of  5;„',der.s  of  Record  January  15th,  w 

he  Launderers  and  Drv  e"®’-  "'e  ®"‘‘  t>'an.sportation  are  ;  ^^as  hastened  bv  W'artime  production  ‘  the  gams  occurred  in  the  first  three  ;  394(  to  shareholders  of  record 


UP  4  points  -  chrect  supervisi^^^^  of  David  Kave.  ‘ synthetic  ru..ber  production ‘  as  a  her  of  different  issues  traded  dur-  January  15th.  1947.  rWENTY-FIVE  CENTS  ($1.25)  pe 

-  '  the  pre.surcnt  of  the  companv.  Mr.  'During  the  year,  be.sides  the  in-  ^-artime  expedient.  One  of  the  two  :  the  year,  746  appearing  on  the  aKso,  on  the  No  Par  Common 

MOSS  I  WVSON  CHVNGES  Have  i.s  also  president  of  Jov  Clean-  ['e®;;®  '''®f  ''at^s.  other  factors  ^a.sic  materials,  ethylene,  i.s  recov-  !  board  of  wdiich  270  showed  gams  in  scares,  an  extra  of  25c  per  Share,  o^the  om^ 

MOS.s.  LAWSON  (  IIAN(.ES  ‘.secretarv-trea.Mirer  of  1"  cost  of  producing  steel  con-  ered  from  the  waste  gas  of  pet-  j  Pnee  as  against  lo.sses  in  439  w-hile  .g^ie  February  1st.  1947  to  Shared  Po^n  "  v 

Toronto;  --  Mos.s  Lawson  &  Co.  National  Cleaners  Inc.,  and  a  di-  turned  to  mount  Advances  m  costs  re,ei,„4  refineries,  but  its  utilization  > 37  remained  unchanged.  Most  of  5;o',der.s  of  Record  January  15th,  iL  'm  ^fhruar 

announce  the  retirement  a.s  part-  sector  of  the  Launderers  and  Drv  e"®'-  ®"‘‘  transportation  are  ;  ^^as  hastened  by  W'artime  production  1  the  gams  occurred  in  the  first  three  ;  ’  ^st,  194(  to  shareholders  of  recon 

ners  of  Stanley  Mo.s.s  and  John  D.  (-jpg^p^s  A.s.sociation  of  Quebec.  ‘  ^  notable  examples,  with  further  in- ;  styrene  for  u.se  in  synthetic  rub-  uionths  of  the  year  when  the  indus- |  Order  of  the  Board  ^  anuary  10th,  194i. 

Irwin,  who  will  continue  to  be  a.s-  U-rea.sed  costs  of  all  three  in  pros-  ppp  Equally  important  i.s  the  fact  trial  index  reached  the  peak  of  207- ‘  -V  uraer  or  tne  Boara,  i  By  Order  of  the  Board, 

.'ociated  with  the  firm,  and  the  ad-  E.N.V.'tlEL  A  HE.ATINfi  hiimediate  future.  :  that  ethylene  can  be  used  a.s  the  !  33,  while  the  golds  touched  147.31  ;  T-  E-  McDERMOTT,  FRANK  S.  BROPHY 

mission  to  partnership  of  William  .APPOINT.MENT  ®  ''^■‘’Ult  of  the  continued ;  basis  of  manufacture  of  a  large  and  the  base  metals  108.20.  CIos-  |  Treasurer,  j  Secretary 

.1.  Kerr  and  Donald  M.  M.  Ross.  vr  •  M  4  HasIac  heavy  consumption  of  scrap  follow-  n,,f„ber  of  other  organic  chemicals,  !  ing  levels  of  the  year  had  the  indus-  — •-  ■  ■  -  - -— Montreal  Tannarv  trd  1047 

Wills  Bickle  &  Co.  announce  the  „.;^rHAn  an^l  mana.^ne  d”^  mg  the  high  demand  during  the  war  i  any  of  which  are  not  at  pre.sent  :  trials  approximately  the  same  as  1  J®""®'-.v  3rd,  1947. 

admission  of  Hugh  Cavlev  as  a  gen-  ’  i  r  ^  danger  that  .^ade  in  Canada.  the  previous  vear’s  close  at  179.18;  DOMINION  BRIDGE  COM. 

eral  partner.  n  itAd  rnLonrA?  Ha  annoinrmA,  H Agricultural  chemicals  are  .shar-,g’0lds  down  37..53  at  105.52  and  base'  PANY,  LIMITED  In  O 

-  i^  T  ’f  KenZdv  a  suStende  industry's !  metals  down  8.82  at  86.05.  j  mviDEND  NOTICF  BumS  &  Co. 

uA-i  iiiv/'  i>44-«  i.’v'rH  1  ’  rvenneci.\  a.s  supei  inn-nutm  Lnited  States  during  the  coming  tmiiwinp-  VArtiliypr  Aiitnnt  this  vear  -  -  .  - . . .  I  I»i4  -wv# 

plant  No.  2  in  Amherst.  N.S.  ypar.  Ttie  available  supplies  from  ^^.3,  twii  and  a  half  times  that  of’  -ww  nRAsuirn Ar-ie  vad'tv-itd  '  ^  Dividend  of  THIRTY  CENTS'  - 

Directors  of  Belding  Corticelli,  following  the  retirement  (^f  E.  W.  domestic  sources  are  being  aug-  1939.  The  nestieides  -  weed-killers !  *  "  BROKF.RAGF.,  P.ARTNER  :(30c)  per  Share  on  the  Outstanding  DIVIDF'ND 

IJmited,  have  declared  an  extra  div-  Knight.  -Mr.  Kennedy  is  J3  years  niented  by  importations  from  Aus-  siiph  a.s  2  4-i)  and  insecticides  like  Dn*’don  Bryce  has  been  admit-  No  Par  Value  Shares  of  this  Com-  ^ 

idendof  I'i  on  common,  for  the  year  of  age.  a  native  of  New  Brunswiek  tralia.  South  America  and  other  dDT  are  a  eomoarativelv  recent  partnership  in  the  firm  of  pany  has  been  declared  for  the  j  '  " 

ended  November  30.  1916,  payable  and  graduated  from  the  Univer.«ity  foreign  countries  although  involv-  develonment  hnf  a  lare-e  market  is  ^^**(’kenzie  and  Kingman,  financial  ,  Quarter  ending  31st  January,  1947,  dividend  ha.s  been  declared  h\ 

March  1.  1917,  to  shareholders  of  of  New  Brunswick  with  the  degree  j,ig  considerably  higher  costs.  forecast  within  the  next  few  vears  investment  brokers,  effective  !  payable  25th  February,  1947,  to  Burns  &  Co.,  Limited  on  Class  A 

record  January  31.  1917.  of  Bachelor  of  Science  in  Engineer-  “Notwithstanding  the  verv  sub-  ooh  r,ieii,o  a.-*,  I  January  1.  He  has  been  associated  '  shareholders  of  record  at  the  close  d  _ _ ui-  t _ 


Burns  &  Co. 


DIVIDEND 


ided  November  30.  1916,  payable  and  graduated  from  the  Lniver.«ity  foreign  countries  although  involv-  rievelooment  hnf  a  lare-e  market  is  ^^**(’kenzie  and  Kingman,  financial  ,  Quarter  ending  31st  January,  1947,  dividend  ha.s  been  declared  hv 

arch  1.  1917,  to  shareholders  of  of  New  Brunswick  with  the  degree  j,ig  considerably  higher  costs.  forecast  within  the  next  few  vears  investment  brokers,  effective  !  payable  25th  February,  1947,  to  Burns  &  Co.,  Limited  on  Class  A 

cord  January  31,  1917.  of  Bachelor  of  Science  in  Engineer-  “Notwithstanding  the  very  sub-  and  nians  are  beine-  made  to  extend  !  ‘’®®  associated  '  shareholders  of  record  at  the  close  and  B  Shares  navahip  Tannor^  oq 

The  company's  annual  general  ing  in  1911.  He  recently  completed  atantial  increase  in  wages  since  the  nianufaciure  of  the  ineredients  the  firm  for  many  years  in  the  |  of  business  on  the  31st  January,  .  ck  u 

ceting  of  shareholders  will  be  held  a  control  cour.se  in  porcelain  en-  p, e-war  period  amounting  on  the  Canada  ingieuieni.s  capacity  of  office  manager.  The  firm  '  1947  i  i94 1  to  Shareholders  registered  Jan- 

hcad  office.  Montreal,  on  Wednes-  ^nielling  nt  the  Ferro  Enamel  Cor-  average  to  over'  .50  per  cent,  as  well  The  impre.-.sive,  results  achieved  By  Order  of  The  Board,  I ''®'‘y 

y,  February  .).  at  12  noon.  poration  in  Clewland,  Ohio  as  advances  in  all  other  items  during  the  war  by  intense  applica-  ®  F.  W.  EVENS  Transfer  Agent  of  the  Com- 

■  - - =- -  — II  of  cast,  steel  prices  have  n.sen  tion  of  technical  knowledge  have  led '  '  ‘  ’  Secretary.  !  Pa^Y.  vve  wish  to  draw  attention  to 

les.s  than  most  oUier  commodities,  to  a  new  appreciation  of  the  value  of  'Montreal  Que.  I  holders  of  Rums  r'n  t 

iAs  an  example,  while  lumber  prices  peacetime  research,  with  a  strong  IN  THIS  ISSUE  7th  January  1947  Qf  ir  tK  f  i,  '  *  '  ^ 

,  have  advanced  by  from  50  to  75  Upha.sis  on  .studying  u.ses  of  Can-  ^  7th  January,  194 (.  I  Stock  that  we  have  transfer  offices 

per  cent  since  19.19,  the  correspond-  i  adian  raw  materials.  More  chem-  I  at  Toronto,  M^nnipeg  and  Edmonton 


meeting  of  shareholders  will  be  held  a  control  course^  in  porcelain  en-  pte-war  period,  amounting  on  the  Canada 

at  head  office.  Montreal,  on  Wednes-  amelling  at  the  Ferro  Enamel  Cor-  average  to  over  .50  per  cent,  as  well  The  inipre.-'.sive. 

day,  F'ebruary  5,  at  12  noon.  poration  in  Cleveland,  Ohio  as  advances  in  all  other  items  durino-  thp  war  h 


(AM  AR\  2,  1947 


mg  increase  "’  the  price  of  \nre  icals  are  being  used  than  ever  before  year  of  Proeress  Ahead  for 
nails  IS  only  20  per  cent.  The  and  consumption  may  be  expected  Bep  TelShonfco.^  Water 


U’'t  !'f  “rf/  to  iiuuoume 

th(  ntimni'ut  of  our  fotoichr  and  active  head 
COL.  FRFD  H.  DEAC;ON 
after  id  ■\tar.\  of  leadership. 

Also  the  retirement  from  partnership  of 

LT.-COL.  H.  L.  KDMONDb 
nho  will,  houeter,  continue  to  he  associated 
u  ith  this prm. 


IF’e  are  happ\  to  announce 
the  admission  to  partnership  of 

MR.  BLN.sO.S'  L.  CO^'NE,  B.Com. 
uho  has  heen  associated  with  the  firm 
as  S\anager  (f  our  Bond  Department. 


I  he  partners  of  the  firm  are: 

F.  tOL'Lll  R  1)1  A(,ON'  lOHN  S.  DtA( ON 
.1  RK(.  MNDI.EV 

DO.NAI.D  M  D1;A(  0.\  BL.NSON  L  COYNE 


F.  H.  DEACON  &  CO. 

Business  Established  IHQr 

Members  Toronto  Stock  Exchange 
197  BAY  ST.  —  TORONTO  1  --  ELGIN  .^401 


rigoroU.=  application  of  price  control  to  climb  still  hitrhpr  as  chAmical  reiepiione  <.,o.  vvaier 

has  restricted  nrofits  narticiilarlv  i  v.  “‘S^"®’  c  lemical  :  Shipping  Big  Factor  in  B.C. 

nas  resiriiiea  pioiiis,  paiiicuiarn  laboratories  continue  to  develop  new  I  iCiAip-ht  RatAs 

.when  .such  /actors  a.s  volume  of ,  products  u.seful  to  other  industries.  !  j  gAleeit,  chan'e-’es' in ’und’er' 
business  and  the  greatly  increased  and  knowledge  of  new  industrial  c.nange.s  in  under 

investment  in  nlant  facilities,  not  to  : .  .  I  of  New  Securities  — 


Mica  Shareholders  To 
Be  Offered  New  Stock 


F.  W.  EVENS,  Transfer  Agent  of  the  Com- 

Secretary. :  Pany,  we  wish  to  draw  attention  to 
j  holders  of  Burns  &  Co.,  Limited 
j  Stock  that  we  have  transfer  offices 

- II  at  Toronto,  Vt^nnipeg  and  Edmonton 

Iders  To  ^  shares  should  be  registered 
.  _  ,  ;  without  delay  to  insure  receipt  of 

d  New  Stock!  the  dividend. 


investment  in  plant  facilities,  not  to  :  uses  of  standard  chemicals  is  utiliz- 
niention  the  heavy  inroads  upon  coal  ;  gj 

and  ore  re.serves,  are  considered.  .  ju  dig  pa.st  year,  the  industry  has 


News  of  the  Bond  Market  . . 
Proceedings  at  Royal  Bank  of 
Canada  Annual  Meeting  , . . 


Meeting  of  shareholders  of  Mica  | 
„  :  Co.  of  Canada  Ltd.  has  been  called  j 
for  January  20,  at  Hull,  Quebec  to  | 

.  '  consider  a  by-law  to  increase  the  ’ , 
capitalization  from  250,000  to  350,- !  I 


National  Trust  Company,  Limited, 
Transfer  Agent. 


Lnder  such  conditions,  incentive  for  gone  far  towards  achieving  the  ad-  Pgak  Production  la^t  Vma  in  capitalization  from  250,000  to  350,-! 
further  investment  of  capital  to  in- j  justments  necessary  to  bring  output  Radio  Indnstrv  k  '  000  shares  in  order  to  provide  addi- i 

®r®®®®  ®f®®!  (’apa(’)ty  in  Canada  is ,  into  conformity  with  peacetime  The  Editorial  Pae^e .  6  Gonal  working  capital  and  facilit-  DD  A  n  D  A  k.A 

S’'’SoSction  o/sfS  in  man^fo^rms  !  developments  a  Page  of  Hints^^for  ’inqu'iring  '  ®t«  further  anticipated  expansion,  DKANDRAM- 

eu  proauction  ot  steel  in  many  lot  iris  and  advances  in  skills  and  methods,  Tnvestnrc!  ^  ^  t  the  company  reports.  Following  i 

growfh"o^  remanSfactiiHiifiLus*  the  chemical  Procle’rngs  ’  at  ’  N^UonaV  ckn-  ^  approval  of  ‘the  by-law.  it  is  intend- 1  HENDERSON 

tiw^eienLnt^pon  steeS  Z  ‘I  P«'‘^“^'^‘®"®®- 1  adian  Bank  Annual  Meeting  8  ®d  to  offer  to  registered  sharehold- ! 

“Looking  to  have  contributed  to  the  maintenance  Exporters  Urge  Scrapping  of  I  ers  rights  to  purchase  the  newly  -  LIMITED 

uooKing  to  me  luiure,  uanaaa  s  of  its  vital  role  in  the  expansion  of  1  PontmU  Planning  t.,  created  shares  at  an  attractive  IIMITED 

growth  and  prosperity  depend  large- ’  ranaHfl  «  inn, ,=*,.1=1  Aar,QAit,r  (.controls  —  Planning  of  In-  ciemeu  aiiaic.-r  at  an  aiiracuve 


•’’Looking  to  the  future.  Canada's  '  „riL"Xrrolein%he"  Exporters  Urge  Scrapping  of  ers  /ghts  to  purchase  the  newly  - 

ETOwth  and  orosoeritv  denend  larae- ’  ^  a  .  ■  r"  ^  Controls  —  Planning  of  In-  created  shares  at  an  attractive 

fv  iiiSn  the  maintenance  of  her  |  -s  industrial  capacity.  vestment  in  Employment  is  P”®®-  L«ter  a  public  offering 

I  flbilitv  to  6XDort  \Vith  the  existing  m  ia«  »  %  Recomniended  . . . .  9  rnfly  be  niflue. 

Iworld^dLaL  for  all  commoditie.O  /P"®  /  •««";•*«>  T‘'nes  reaclie.s  a  New  Life  A.ssurance  Business  '  The  Mica  Co.  of  Canada  and  its 

'  the  country  should  enjoy  active  busi-  !  ‘''®®'’  people  who  are  Interested  Up  50  P.C.  Last  Year  .  10  four  subsidiaries  had  sales  of  ap- 

:  ne.s.s  and  a  high  level  of  employment,  !  in  and  able  to  buy  Iiive-stmeiit  P^int  Industry  Still  Beset  by  I  proximately  $500,000  in  1946  and 

I  provided  we  maintain  our  competi- '  securities  Supplies  .  11  operate  plants  at  Hull.  Aurora  and 

_ I _ News  of  Mines  and  Western  1  Woodstock.  The  products  include 

_  _  ^  I  IT  ,  Oils  .  12 !  fabricated  mica,  anodized  alumi- 

\  News  of  the  Mines  Dividend  i  num,  electrical  insulating  materials 

!i  veuj  AUipvriUl  I  UC/UCCU  V  TAOHU^TIL^  Declarations  .  13  '  fire  engines,  gears,  and  related  pro-, 

'  Lake  of  the  Woods  Head  Warns  ;  ducts.  In  the  letter  to  the  share- ! 

of  Problems  Ahead  -  -  The  !  holders  announcing  the  meeting,  the  j 
Canadian  Business  Index  ....  14! directors  state  that  they  feel  the 

Statistical  Review  of  the  Secu-  j  operation.^  at  the  five  plants  amply  i 

rity  Markets  .  15 '  justify  the  proposal  for  increasing ; 

Industrial  and  Mines  Index  capitalization. 


.  7  »  |(»hn  I.HliHtt  l.ld.  II 

AiIp.  SliciipHi'il  ..  -1  T.uke  of  Woods  ..  14 

AiiKlo-Honyii  M-  I'i  i  i.hUf  Hovnhii  M.  .  Ti 

AlhoiiH  Mines  ..  ,  i.apu  CaillHai-  ..  V2 

.Kiilirllt*  M.  ....  I.l  I.Huru  Seuoril  ..  II 


lieli  1  elephoiic  .. 
heVL'oui't  ti.  .  .  . 
liiaiid-llnidersoii 

Itia/iliaii  . 

rt.  (!,  'IVIeiilione  . 


7  Mien  C.o . 

North  Inca.  .. 
Nat'l  i  tfiM.  bank 
1  U'liiien  liold 
•*  Ittawa  (  a I 


i'dHiu  Doin.  Sugar  lii  |‘MrainM<|iie  (i. 


Can.  Malting 
(Ian.  hidnstrie 
C.aii.  Vickers 
<,Uitliroy  Card. 
Cent.  Cadillac 

(io)<Hnac  . 

(>insiiinrM's  Ca: 


'  Pen-bey  (1. 

J.  Petllclerc  M. 
^  ;  (•iekle  Crow 
(Jfiiehec  Pnli> 
I*I  I  band  Serviei 
boyal  bank 
boynlHe  Oil 


lUeC  Can.  'runnel  II  ♦  sagawmia  II. 

I  Oetia  bed  l.ake  ..  I'J  ■  Saliiiila  N.W  . 


J,  M.  O’BRIEX  J.  T.  R.  STEEVES 

Imperial  Tobacco  Co.  of  Canada,  Limited  announces  that  J.  M. 
O’Brien  and  J.  T.  R.  Sleeves  have  been  appointed  vice-presidents  of 
the  company.  Both  have  been  d*«<^tors  since  1937. 


Ooin.  revllle  , 
lhif|itesne  M. 

1C.  S'niiivaii  .  .  . 
l-aiglisli  i:iec. 
Ciaiit  V'knife 
Coldeii  \rro\v 
lle>  a  Cidltl  .... 
liiMiie  nil 
Hugh  Malarlic 
Impel  iai  Oil  .. 
Ind.  Acceptance 


t  Sha  winigaii 
Shell  Oil 
t'l  I  Sher. -Williams 
'•  ;  Steel  of  Canada 
I-  ‘  Slop  A  Shop 
PJ  ,  I'oronio  Iron 
1’-^  \aldoi-a  li. 

12  Vincent  Coip.  . 
12  N’iiii  av  Mai.  . . 
12  ;  Zellers  Ltd.  ... 


Successful  Investment  is 
( 1 )  What  to  Buy  or  Sell 
I  (2)  When  to  Buy  or  Sell 
For  years  the  VALUATOR  has 
suceassfylly  advisad  its  subscribers 
What  to  Buy— proof  available  en 
request. 

In  its  next  three  issues  the 
VALUATOR  will  discuss  methods 
I  U4ed  to  tell  When  to  luy  and  Sell. 

Non-subscribers  may  obtain  these 
I  3  issues  by  sendinq  $2.00  and  this 
advertisement. 

i  Canadian  Investors  Reference 

(W.  Gran!  Thomson) 

I  Bex  354  —  Chatham,  Ont. 


PAINT  MAKERS  SINCE  1875 

ANNUAL  GENERAL  MEETING 
OF  SHAREHOLDERS 

NOTICE 

Notice  Is  hereby  qiven  that  the 
Annual  General  Meeting  of  the 
Shareholders  of  Brandram-Hender- 
sen  Limited,  will  be  held  at  the 
Head  Office  of  the  Company  6684 
St.  Urboin  Street,  Montreal,  en 
Friday,  the  1 7th  day  of  January 
1947,  ert  11  e'clock  in  the  forenoon, 
to  receive  and  consider  the  Annual 
Statement  and  Balance  Sheet,  Gen¬ 
eral  Statement  of  income  and  Ex- 
pondlturo,  Statement  of  Surplus 
and  Report  of  the  Directors  and 
Auditors  for  the  fiscal  period  ended 
September  30th,  194(6,  to  elect  the 
Directors  and  appoint  the  Auditors 
for  the  ensuing  year  and  for  the 
transaction  of  such  other  business 
os  may  properly  come  before  the 
Meeting. 

By  Order  of  the  Beard  of  Direc¬ 
tor.-., 

B.  V.  ATKINSON, 

Secretory. 

Montreal,  December,  17th,  1946. 


